B Bulgarian
Real Estate Fund

BAKHA HH®OPMAILUA, BIUSEIIA BbPXY HEHATA HA HEHHUTE
KHHKA HA "®OH/I 3A HEJIBUKUMHU UMOTHU BbJII'APUA" ANCHULL,
CBI'JTACHO ITPUJIOKEHUE Ne 9 KbM 4.I. 28, AJL 2
OT HAPEJIBA Ne 2 OT 17. 09. 2003 r.
3A ITbPBOTO TPUMECEUYME HA 2009 r.

1. [IpomsiHa HA JMIaTAa, YIPAKHABAILM KOHTPOJ BbPXY APYKEeCTBOTO
Hsama npomsna Ha nunara, ynpaxHsBald KOHTPOJI BbPXY APYKECTBOTO.

2. IlpomsiHa B cbhCcTaBa Ha YNPABUTEJIHHTe M KOHTPOJHH OPraHd Ha
APY:KeCTBOTO M MPUYMHU 32 MPOMSHATA; MPOMEHM B HAYMHA HA MpeACTABJIsIBaHe;
Ha3HA4YaBaHe WU 0CBO0OKIaBaHe HA MPOKYPHCT

Hsima mpomsiHa B chCTaBa Ha yIPaBUTEIHUTE M KOHTPOJIHU OpraHH Ha APY>KECTBOTO,
KakTO W B HauyMHAa Ha TpeAcTaBiIsiBaHe. He e W3BBpIICHO Ha3HAYaBaHE WIIH
0CBOOOK1aBaHE HA MPOKYPHCT.

3. U3MeHeHUe U/UIH AOMNBJIHEHHUSA B YCTaBa Ha JIPYKECTBOTO
Hp€3 CbOTBCTHHUA OTYCTCH IICPHUOJ HC Ca NPUCMAaHNU WU3MCHCHUA WM JOIIBJIHCHHA B
yCTaBa Ha APYKECCTBOTO.

4. Pemenne 3a mpeoOpa3yBaHe Ha /PYKeCTBOTO M OCBHINECTBSIBaHE Ha
npeo6pa3yBaHeTO; CTPYKTYPHH MPOMEHH B IPYKeCTBOTO

Hsma pemenne 3a mpeoOpasyBaHe Ha JpPYKECTBOTO, HHTO OCBIIECTBSIBAHE Ha
npeoOpa3yBaHe WK CTPYKTYPHU TIPOMEHH.

5. OTkpuBaHe Ha NPOU3BOACTBO MO JUKBUAAIUS U BCHYKHU ChIECTBEHH €TAIM,
CBBP3aHU ¢ POU3BOACTBOTO
Hsima oTkpuUTO TIPOM3BOACTBO IO JIMKBUIALIUS.

6. OTkpuBaHe Ha NMPOU3BOJACTBO MO HECHCTOATEJHOCT 32 JAPY/KeCTBOTO WJIH 32
HEroBo /AbIIEPHO /PY:KeCTBO M BCHYKH ChIIECTBEHHM eTalHd, CBbBP3aHH C
NPOU3BOJCTBOTO.

Hsima oTKpUTO HMPOM3BOJACTBO MO HECHCTOATETHOCT Ha "MOH 3a HEABMKUMH UMOTH
bearapus" AJJCHUL] nnu Ha HETOBO IBIIEPHO JAPYKECTBO.

7. IlpunoduBaHe, MpeaocTaBsiHe 32 MOJI3BaHEe WM Pa3Nope:KIaHe ¢ AKTMBU Ha
rojsiMma croiioct no wi. 114, an. 1 1. 1 ot 3IIIK

Hsma mpuaoOuBaHe, peaocTaBsiHEe 3a IMOJI3BAHE WIIM PA3MOPEkKIAHE C aKTHBH Ha
rojasMa CTOMHOCT 1mo wi. 114, am. 1, 1.1 ot 3IIIILK.

8. Pemenue 3a cki04YBaHe, NpeKpaTsiBaHe H pa3BajisgHe Ha [0roBop 3a
CbBMECTHO NpeanpusTHe

Hsama pemenue 3a ckimrouBaHe, IPEeKpaTsABaHE U pa3BalIiHE HA JOTOBOP 3a CbBMECTHO
peaIpUsITHE.

10, Lege Str., 1000 Sofia, Bulgaria, Tel:+359 (2) 980 93 09; Fax: +359 (2) 981 06 03 1/5



B Bulgarian
Real Estate Fund

9. (otm.-/IB, 6p. 82 o1 2007)

10. IIpomsiHa Ha OAUTOPHTE HA APYKECTBOTO U NPUYHMHHU 32 IPOMSHATA.
Hsma npomsiHa Ha OJUTOPUTE HA APYKECTBOTO.

11. O0sBsiBaHe HA Me4yaJ0aTa HA APYKECTBOTO.

@DUHAHCOBUAT pe3yJTaT Ha JPykKECTBOTO € OOsSBEH B TPUMECEYHHUS OTYET KbM
31.03.2009 r.

12. CbmecTBeHn 3ary0u ¥ NpUYMHHATE 32 THX.
Hsma cpiiecTBenu 3aryomu.

13. HenpeaBuaumMo WM HeNpeIBUAEHO OOCTONATENICTBO OT W3BBHPEIEH
XapakTep, BCJEACTBHE HA KOETO APY’KeCTBOTO MJIM HErOBO IBINEPHO IPY:KECTBO €
NPEeTHPISLIO METH, BH3JIM3AIIH HA TPH U NMOBeYe NMPOIEHTa 0T COOCTBEHUS KANUTAJ
Ha JIPY’KeCTBOTO.

Hsma HenpenBuauMo WM HENPEIBUACHO OOCTOSTEICTBO OT M3BBHPEICH Xapakrtep,
BCJIC/ICTBHE HAa KOETO JPYKECTBOTO Jia € MPEThPIISLIO MIETH, BH3JIU3AIlN Ha TPH U TIOBEYE
IPOLIEHTA OT COOCTBEHUS KaruTall.

14. IIy0iu4yHOTO paskpuBaHe Ha MOAUGUIIMPAH OAMTOPCKH AOKJIA/
He e my6nukyBan MogudUIpaH OJUTOPCKU JOKIIA].

15. Pemienne Ha OO0moOTO0 cHOpaHMe OTHOCHO BHJAA W pa3Mepa HAa JAUBH/ICHTA,
KAKTO U OTHOCHO YCJIOBHSITA M peJia 32 HeroBOTO M3IJIAIaHe.
[Ipe3 pasraexnanoro TpuMeceure Ha 2009r. 6e npoBeaeHo n3BbHpeIHO OO0
cbOpaHue NMpH CIeIHUS THEBEH pel:

1. 360p Ha OmuTeH KOMUATET Ha JPYKECTBOTO; MPOEKT 3a pemieHue - OC u3dop OauteH
komuteT Ha "®OH/] 3A HEJABMXXNUMU UMOTU BBJII'APUA"AJICUL] ¢ marnat ot 3 (Tpm)
TOJUHU, B CBHCTAaB OT CIEAHUTE TpuMma wieHoBe: Anekcanasp HumurpoB Kytpes, EI'H:
6701280242, Huxonait CepreeBuu Hparomupeuku, ETH: 7407196248 u Artanac Kupunos
Tpaitues, EI'H: 8301026387;

2. N360p Ha npencenaten Ha OAUTHUS KOMUTET Ha APYKECTBOTO; MPOEKT 3a PELICHUE -
OC wu36mpa 3a npencenaren Ha OAUTHUS KOMHUTET Ha JPYKECTBOTO AnekcaHasp AuMuTpoB
Kytpes, EI'H: 6701280242;

3. OsnactsaBane Ha CbBeTa Ha JUPEKTOPUTE Ha JAPYKECTBOTO Ja OIpeaesId
BB3HArpak/IEHUETO Ha BCEKU €JMH OT uleHoBeTe Ha ONUTHUS KOMUTET; MPOEKT 3a pemenue - OC
osnactsBa CbBeTa Ha ITUPEKTOPUTE HA APYKECTBOTO Aa ONPEIEIH Bh3HArpaXKI€HUETO Ha BCEKU
eauH oT wieHoBeTe Ha OJIUTHHUS KOMUTET;

16. Bb3HuKkBaHe Ha 3aJbJKeHHE, KOETO € ChIIeCTBEHO 32 APY:KeCTBOTO MJIHU 3a
HEroBo IbIIEPHO APYKeCTBO, BKJIIOYHUTETHO BCIKO HeNM3IbJIHEHHe WIN yBeJIu4eHue
HA 321bJJKEHHETO.

[Ipe3 tperoro Tpumeceune Ha 2009 r. ,,PoHA 3a HEABMXKMUMH UMOTH bbirapus”
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AJICUILI ca Bb3HUKHAIN CICAHUTE 3aIbJKCHUS
"  TEKyIIO 3adbJDKCHHE KbM O0OCTy)KBamoro napyxkectso ,,MHU” OO/l B
pasmep Ha 2 710 000 nB.
" [I0JIy4€HHU aBaHcH B pa3mep Ha 32,000 ns.
" TEKyIlla 4YacCT OT HEeTEKYIH 3aIbbKeHHSI KbM Oanku 1,291,000 nB.
= npoBu3MuM B pazmep Ha 28,970,000 nB.
" Jpyry 3axbikeHus B pasmep Hal87,000 ss.

17. Bb3HMKBaHe HA B3eMaHe, KOETO € ChbIIECTBEHO 32 JPYKeCTBOTO C MOCOYBaHe
HA HerOBUS MaJIexK.
[Ipe3 pasraexaanus nepros ca Bb3HUKHAIU CIICHUTE B3EMaHMUs:
* JIBDKMMM apeH/u OT MPEeJOCTaBEHH 3a MOJI3BAHE 3€MENIEJICKH 3€MH B pa3Mep
Ha 339,000 nB. c maziex Ha B3EMaHETO Kpasi Ha CTOMAaHCKaTa roJInHa.
* Bwu3cranossaBane Ha JI/IC B pasmep Ha 801,000 sB.

18. JIukBuaAHU MP00JIeMH U MePKH 32 GUHAHCOBO MOANIOMATAHE.
"®oun 3a HemwkuMu umotH bearapus" AJICUL] HaMa NMHKBUAHH MPOOIEMH U
PECTIIEKTUBHO MEPKH 3a (PMHAHCOBO MOJIITOMAaraHe He ca MPeIpHETH.

19. YBeqnueHnne njiM HaMajleHHe HA AKIMOHEPHHUA KalUTAaJl.
[Ipe3 uztexnoro Tpumeceure Ha 2009 r. akLIMOHEPHUSAT KalMUTal HA IPYKECTBOTO HE
e OuJ1 yBeNM4aBaH WM HaMaJlsIBaH.

20. IToTBBpKAaBaHE HA IPETOBOPH 32 NPUAO00OHBaHE HA IPYKECTBOTO.
Hsama notBbpkieHne Ha IPEroBOpH 3a MpHUI00UBaHE HA APYKECTBOTO.

21. CxiirouBaHe MJIM M3MbJIHEHHE HA ChIIECTBEHHU J0r0OBOPH, KOUTO He €a BbB
BPb3Ka ¢ 00M4aiiHATA 1eHHOCT HA APYKeCTBOTO.

HSIMa CKIIFOUCHU CBHIICCTBCHU Z[OFOBOpI/I, KOUTO HC Ca BBB Bp1)31<a C O6anﬁHaTa
JIEHHOCT Ha JIPY>KECTBOTO.

22. CTaHoBHMIIle HA YNPABHUTEJIHHSI OPraH BbB BPb3Ka ¢ OTHPAaBEHO ThProBO
NpeAIoKeHHe.
Hsima oTnpaBeHO THProBO MPEIOKEHHE.

23. IlpexpaTtsiBaHe MJIM CHUIECTBEHO HAMAJIsiBaHEe HA B3aMMOOTHOILIECHHMATA C
KJIMEHTH, KOMTO (popmupar Hai-Majako 10% or mpuxogure Ha APYy:KeCcTBOTO 3a
NocJIeJHUTE TPU TOANHH.

Hsama mnpekparsiBaHe wiM HaMajisiBaHE Ha B3aMMOOTHOIIEHUATA C KIIHWEHTH,
dopmupaiu Haii-manko 10 % ot npuxoaure.

24. BbBe:kaaHe HA HOBHM NPOAYKTH M Pa3padoTKM HA ma3zapa.
He ca BbBeieHr HOBH NMPOYKTH U pa3pabOTKU.

25. T'osemn mopbuku (Bb3am3amm Ha Hax 10 % orT cpenHuTe mpuxoau Ha
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JAPYKEeCTBOTO 32 MOCJeAHUTE TPU FOAUHH).
He ca ocbuiecTBeHH MOpbYKH, KOUTO Ja Bb3nu3aT Ha Haj 10 % or mpuxoaurte Ha
JIPY>KECTBOTO.

26. PasButuHe w/miiM mpoMsiHa B o0eMa HAa NOPBbYKHTE W H3MOJ3BAHETO HA
NPOU3BOJACTBEHNUTE MOIIHOCTH.
Hsawma.

27. IlpeycraHoBsiBaHe MpoAa:xKOUTe HA JAaJeH MPOAYKT, (opmMupamu
3HAYUTEJIHA YacT OT NPUXOJUTE HA JPYKeCTBOTO.
Hsawma.

28. Ilokynka Ha maTeHT.
He e u3BbpiieHa nmokyrmnka Ha MaTeHT.

29. IMonyuaBaHe, BpeMEHHO NpPeyCTAHOBSIBAHE HA IOJI3BAHETO, OTHEMAaHe Ha
pa3penieHue 3a JeifHOCT (JIMLEeH3).

Jluuensst Ha ,,DoHp 3a HeaBwxkuMHU UMOTH bbirapus”AJICUL] 3a u3BbpiIBaHe Ha
JNEHHOCT KaTO JPY>KECTBO ChC CHEIMAJHA HMHBECTHUI[MOHHA II€J1 HE € OTHEMaH WJIHU
BPEMEHHO IIPEYCTaHOBEH.

30. OoOpa3yBaHe WM NpeKpPaTsiBaHe Ha CbAeOHO MJIH APOUTPAXKHO €0,
OTHACSIIIIO Ce JI0 3abJIXKEeHNsI WJIM B3eMaHHUsI HA JIPY’KeCTBOTO MJIM HErOBO JIbIEPHO
APY:KeCTBO, ¢ IleHa Ha HcKka Hai-mMaiako 10% oT coOcTBeHMsi KamuTajl Ha
JAPYKeCTBOTO.

Hsma o0pa3yBaHO Wil MPEKPATEHO ChICOHO WIIM apOUTPAKHO JIEJI0, OTHACSIIO Ce 10
3aIBJDKEHUS WM B3EMaHMsI Ha JIPYKECTBOTO MJIM HETOBO JBIIEPHO JPYKECTBO, C IIeHA HA
ucka Haii-manko 10% oT coOCTBeHUs KaluTal Ha APY>KEeCTBOTO.

31. [loxynka, npoaax6a MM y4YpeldeH 3aJ10T HA JSVIOBH Y4acTHSl B ThProBCKH
JAPY:KecTBA OT eMUTEHTA WM HEr0BO IbIIEPHO APY:KeCTBO.

Hsama mokymnka, mpogaxk0a WM y4ypeldeH 3aJ0r Ha ASJIOBH Yy4acTUS B THPTOBCKHU
JpyKEeCTBa OT EMUTEHTA WJIK HETOBO JIBIIEPHO JPYKECTBO.

32. U3roTBeHa MPOrHoO3a OT €eMHUTEHTA 32 Heropute (pMHAHCOBHU pPe3yJITaTH WM
HA HeroBaTa MKOHOMHYECKa Ipyna, aKko € B3eTO pellleHHe IMPOrHo3ara aa Obie
pa3kpuTa my0Ju4Ho.

JIpy>KecTBOTO HE € B3UMAaJO pEelIeHHEe 3a U3TOTBSIHE U MyOJUWKyBaHE Ha MPOTHO3a 32
(MHAaHCOBUTE PE3YJITATH.

33. IlpuchxkaaHe WJIM NPOMSAHA HA PEHTHHI, HM3BBPUICH IO MNMOPbYKA HA
eMHMTEeHTA.

EMuTeHTsT HE € HU3BBPHIBAJI IOPBYKA 3a NPUCHKIAHE WKW IIPOMAHA Ha peﬁTHHF.

34. [Ipyru o0cToATEICTBA, KOMTO APYKECTBOTO CYMTA, Ye OMxa MOIJIM Aa 0baar
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OT 3HAYeHHe 32 MHBECTHTOPHTE NPH B3eMAaHETO HA pelleHHe A NPUAOOHAT, Aa
NpoaaJaT MM Ja NPOABJLKAT [Ja NPHUTeKaBAT NMyO0JHMYHO NPeNIAraHH LEeHHH
KHMKA.
1) JpyxkecTBoTo He cuuTa, Y€ Mpe3 H3TEKIOTO TPUMECEUUE C€a BB3HUKHAIU
00CTOATENCTBA, KOUTO MOIaT a ObJaT OT 3HaYEHUE 3a UHBECTUTOPUTE.

NHOOPMALIUA 3A "®OHJA 3A HEABUWXKUMU UMOTU BBJIATAPUA"
AACHUIL CBI'JIACHO U3NCKBAHUATA HA YJI. 41, AJL. 2, T. 5 OT HAPEJABA
Ne 2 OT 17.09.2003 I'. 3A ITbPBOTO TPUMECEYUE HA 2008 r. (madopmanusita
no aja. 1, 1.7 3a CbOTBETHOTO TPUMeceYHe)

a) OTHOCHTEJIHUSA A5/ HA AKTHBUTE, OTAAJCHH 32 MOJ3BaHe Cpelly 3alJialiaHe,

CIIPSIMO 001IUSI pa3Mep HA CEKIOPUTH3UPAHUTE AKTHBH;

KbMm mbppBOTO TprMeceune Ha 2009 r. OTHOCUTETHHS [ Ha aKTUBUTE, OTAAJICHU 32
MOJI3BAaHE Cpelly 3alulaliaHe, CIpsAMO OOIIMS pa3Mep Ha CEKIOPUTHU3UPAHUTE AKTUBU
BB3/113a Ha 24.5%.

0) Undopmauusa 3a mpomakda WIM NMOKYNKa HAa HOB AKTHB Ha CTOWHOCT,
HABHIIABAIIA C 5 HA CTO CTOMHOCTTA HA CEKIOPUTU3MPAHUTE AKTHBH, KAKTO U 32
TAKMBA CAeJIKHM, H3BbPIIEHHN CJe] AaTaTa HAa M3rOTBsIHE HA TOJAMIIHHMS (PMHAHCOB
oT4erT;

ITpes mppBoTO TpMeceune Ha 2009r. ,,Donx 3a HeaBxuMu umotu bearapus” AJICHULL
HE € MpU100MBaJl HOB aKTHB Ha CTOMHOCT Haja 5% OT CTOMHOCTTA Ha CEKIOPUTHU3UPAHUTE
aKBUTH.

B) U3BBbpIIEeHN CTPOEKH, PEMOHTH M MOA00PEeHNs HA HEABHKUMHUTE UMOTH

[Ipe3 pasrmexpanoro Tpumeceune Ha 2008 r. mpoabkaBa HU3TPaKIaHETO Ha

CJIETHUTE HEJIBUYKUMU UMOTH:

* TeproBcku mneHTHp, busHec-crpama u TpadomocT, chriaacHO O0I00peHHTE
WHBECTUIIMOHHU TPOEKTH MW u3nafeHoTo Paspemenue 3a ctpoex ot JATl-
Crommyna O0muHA B Yperyiupad Mo3eMJICH UMOT , Haxonsmy ce B rp.Codus,
paiion ,,.Burtoma”, mectHocTTa ,,BunHa 30Ha ManuHOBa 1OJIMHA-OKOJOBPHCTEH

9

IopT .

r) OTHOCHTEeIHHUS [I5IJ1 HA HENJIATeHNWTe HAeMH, JU3HHIOBH U apeHIHH BHOCKH
CIPsIMO 00IIATA CTOHHOCT HA B3eMAHUSATA, MPOU3TUYAIIHN OT BCHYKH CKJIIOYEHHU OT
APYKeCTBOTO CIIOPa3yMeHHs 32 HaeM, JIM3UHT U apeH/a.

JleTbT Ha HeIJIaTEeHWTE HaeMHU M apeHaAd Bb3nu3a Ha mox 0.5 % cmpsmo obmara
CTOMHOCT Ha B3C€MaHUATA, IMMPOU3THUYAIIKM OT BCHYKM CKIIOUCHU OT JAPYKECTBOTO
CIOpa3yMeHHs 33 HaeM, JJU3HUHT U apeH/a.

Huxouait Xpucros Ckapaaros, 13n. nupexrop
Ha "®onp 3a HenBwkuMu umMoTu bearapus" AJICUL]
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