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C4eTOBOHA MOJUTHKA U OEJIEKKU KbM
MexauHeH (pUHAHCOB OTYET
31.12.2011 r.

1. ba3a 3a u3rorBsine Ha (PUHAHCOBMSI OTYET

(a) IIpaBeH cTaTyT

BECTJIO/’)K HOHUBBPCHII KEIIUMTBHBI A e
BIIMCAaHO B AreHIns mo BnucBaHuATa Ha 29.10.2008 r.,
¢ BYJICTAT 200447665. Cenanuiiero u aapechT Ha
ynpaenenne Ha napyxkectBoto e Codus — 1000, Oy
Butoma 1A, er. 2, oduc 258.

BECTJIOXK IOHUBBPCBHJI KENUTBI ALl e ¢
yupeautesned kanutai ot 50 000 nmeBa pasmnpenesieH B
25 000 oOuKHOBEHM TIOMMEHHH aKIIMHU C MPaBO Ha IJIac
M ¢ HoMUHAaN 2 /nBa/ neB Besika eqHa. J[pykecTBOTO ce
YIpaBIsiBa U MPEACTaBIsiBa OT ATaHacroc XpucTapac.
bectmomxk FOuMBEpCeHI Kemuten A/l (pykecTBOTO) €
aKuoHepHo ApykectBo ¢ 100% wacTHa cOOCTBEHOCT,
C €HOCTETICHHA CHCTeMa Ha yrpasiieHue U nMa ChBeT
Ha JIUPEKTOpUTE B ChCTaB: ATaHacuoc Xpucrapac —
W3neanurenen aupexrop, Bacwimoc Ilerposekac u
Moannc CkyHTaKHmC.

OcHoBHaTa JeHHOCT Ha HpyxecTBOTO e
CbCpEJOTOYCHA B Yy4peAsBaHe W NpuAoOMBaHE Ha
JSUI0BE OT JAPY’)KECTBa, OCBINECTBABAILIM AEHHOCT B
chepata Ha 3acTpaxoBaTeTHOTO W  OAHKOBOTO
MTOCPETHUIECTBO.

(0) IIpusoKMMHU CTAHAAPTH

To3u ¢uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHUE C
MexyHapoJHUTE CTaHAAPTH 332 (DMHAHCOBO OTYHTAHE
(MC®O), mpuern ot CpBera 3a MEXIYHAPOIHH
cueroBoguu crapaaptu (CMCC). Te ce cbeTosIT OT:

- MexnayHapogHute CcTaHAapTH 3a  (UHAHCOBO
OTUYHUTAHE;

- MexxayHapoJHHUTE CYCTOBOAHU CTaHAAPTH; U

- PazscHenmsta mnpenocraBeHn ot Komwurera 3a
passcHeHuss Ha MeXIyHapogHWTE CTaHAApTH 3a
¢unancoBo oruntane (KPMC®DO) wimm OuBmms
[ocrosinen komureT 3a paszsicienus (ITKP).

3a Tekymara (UHAHCOBAa TOAWHA JIPY>KECTBOTO €
MPHUETI0 BCHYKYA HOBU W/WIKM PEBU3UPAHHU CTAHAAPTH U
TBIKYBaHus, u3nazaeHu ot ChBera Mo MexayHapoHu
cueroBogau craHmaptu (CMCC) u pecn. ot Komurera
3a pazsiciennsa Ha MC®O, kouTo ca OMIM YMECTHH 3a
HeroBara JeWHocT. OT BB3MPUEMAHETO HA TE3U
CTaHAAPTH W/WIH TBIKYBaHHS, B CHJIA 332 TOIUIIHH
nepuonu, 3amouBamy Ha 1 sHyapm 2009 r., He ca
HACTBIIWJIM TPOMEHU B CYETOBOJHATA IOJIMTHKA Ha
JPY’KECTBOTO, OCBCH BbB BBBEKIAHETO HA HOBUS OTYET
3a BCEOOXBATHHUS JIOXOJ Ha MsICTOTO Ha OT4YeTa 3a
JOXOMHNTE.

»Bestlodge Universal Capital” AD
Accounting Policy and notes to

the Interim Financial Statement
31.12.2011

1. Financial Statements’ preparation basis

(a) Legal status

BESTLODGE UNIVERSAL CAPITAL AD is a
joint stock company with headquarter and address of
administration: Sofia - 1000, 1A Vitosha Blvd, floor
2, office 258, registered in the Commercial Register
of the Registry Agency with UIC 200447665 on
29.10.2008.

BESTLODGE UNIVERSAL CAPITAL AD has
initial capital of 50 000 divided into 25 000 ordinary
registered shares with voting out loud and with
nominal 2 / two / each. The company is managed and
represented by Athanasios Christaras.

BESTLODGE UNIVERSAL CAPITAL AD (the
Company) is a joint venture with a 100% privately
owned, one-tier management and Board of Directors
is composed of:

Athanasios Christaras — Executive Director,
Vasileios Petrolekas and loannis Skountakis.

The basic activity of the company concentrated in
the formation and acquisition of shares in companies
active in the field of insurance and banking
intermediation.

(b) Applicable standards

These financial statements are prepared in
accordance with International Financial Reporting
Standards (IFRS) adopted by the International
Accounting Standards Board (IASB). They consist
of:

- International financial reporting standards;

- International Accounting Standards, and

- The explanations provided by the Interpretations
Committee of International Financial Reporting
Standards (IFRIC) or the former Standing
Interpretations Committee (SIC).

For the current financial year the Company has
adopted all new and / or revised standards and
interpretations  issued by the International
Accounting  Standards Board (IASB) and
respectively. Interpretations Committee of the IFRS
that were relevant to its activities. The adoption of
these standards and / or interpretations effective for
annual periods beginning on January 1, 2009, there
were no changes in accounting policies of the
company, except in the introduction of the new
statement of comprehensive income at the income
statement.
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IIpomenu B MC®O npe3 2008 r.

MCC 1 (nmpomenen) llpencraBsHe Ha (HUHAHCOBUTE
otuety (B cuna 3a roaummuu nepuonud ot 01.01.2009
r.). To3u cTaHAapT BBBEKAA OTYET 3a BCCOOXBATHUS
JOXOJl, KaTo IIOCTaBs AKIEHT Ha pa3JejCHHETO Ha
MIPOMEHUTE B COOCTBEHHS KamuTal B pe3yirar Ha
Olepanuy ChC COOCTBCHHUIIUTE (KAITUTAJIOBH OTICPAIlUH )
OT Te3W, KOMUTO HE ca pe3yjiTaT OT OIepalud ChC
cooctBenunuTe. OOMMAT BCEOOXBATHUS JTOXOJ MOXKE
na Oblle TmpejicTaBeH WM B CEIWH OTYEeT Ha
BceoOXBaTHHS  Aoxon  (oOxBamaiikm  oTdera 3a
JIOXOJUTE W BCUYKHA €()EKTH B COOCTBEHHWS KaITHTAl,
KOUTO HE ca pe3yiaTar OT OIepaldd  ChC
COOCTBEHHMIINTE), WJIM B JBa OTYeTa — OTUYET 3a
JIOXOINTE M OTHEIEH OTYET 3a BCEOOXBATHHS ITOXOLL.
I[OH’I)J'IHI/ITCJ'IHO, HAUMCHOBAHHUECTO Ha CYETOBOAHUA
0amaHC € TPOMEHEHO Ha OTYeT 3a (PUHAHCOBOTO
chCcTOsIHME (KAaTo MoraT Ja ObJaT M3IOA3BaHU MU
aITepHATUBHO), a GopMaTHT HAa OTYETA 3a IPOMEHHUTE B
COOCTBCHHS KamuTall ¢ MPOMEHEH B IO-KOHJCH3UPaH
BHI.

PBKOBOICTBOTO Ha APYKECTBOTO € M30PajIo Ja U3rOTBs
€IMHEH OTYET 3a BCEOOXBATHUS TIOXO/I.

[Mono6penns 8 MCDO (mait 2008 r.) — mogoOpenus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (c u3KJIIOYCHUE Ha
CcBBbp3aHUTE C mnpomeHute B MCDO 3), 28 (c
M3KJTI0YCHIE Ha CBbp3aHnuTe ¢ mpoMeHnTe B MCDO 3 u
cpoTBeTHHTe TipoMeHn B MCC 27), 29, 3l(c
M3KJII0YEHUE Ha cBbp3aHuTe ¢ mpoMenute B MCDO 3 u
croTBeTHHTE TIpoMenn B MCC 27),34, 36, 38, 39,40 u
41; MCC 7 BBB BpBb3ka ¢ MCC 16; MCDO 7 u MCC
32 BBB Bpb3ka ¢ MCC 28 u 31 (B cuia 3a TOAUIIHU
nepuoau ot 01.01.2009 r.). Te3u momoOpeHHst BHACAT
YaCTWYHH TPOMEHH B CHOTBETHHTE CTaHIApTH,
OCHOBHO C Il Ja TpeMaxHaT ChIIECTBYBaIla
HETOCJIeIOBAaTeTHOCT B TIpaBUjiaTa U W3MCKBAaHUATA Ha
OTNIETHATE CTaHOApTH, KaKTO M Ja ce BHece TIo-
MpeLU3Ha TEPMUHOJIOTHUS Ha MTOHSATHUSATA;

IIpomeHeHM cTaHIAPTH U Pa3siCHEHMsI, KOMTO He ca
NPUJIOKMMH 32 APYKECTBOTO, NPeABH HACTOSILATA
MYy AeifHOCT

IIpomenu B MC®O nipe3 2008 r.

MCC 23, Pa3xomm mo 3aemu (u3MeHeH) (B cmia 3a
OTYETHH TIEPHOJH, 3all0YBAllH Ha WK ciel | sHyapH
2009 r.)

MCC 32 (mpomeHeH) OWHAHCOBH WHCTPYMCHTH:
[Ipencrassne 1 MCC 1 (npomenen) llpeacraBsne Ha
(MHAHCOBUTE OTYETH — OTHOCHO YIPaKHICMHUTE
(DMHAHCOBU MHCTPYMEHTH (C ITyT OIIMS) U 3aIbJDKECHUS
BB3HUKHAIM TIPW JMKBHIANMS (B CHJIa 32 TOAWIIHU
nepuoau ot 01.01.2009 r.)

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

Changes in IFRS in 2008

IAS 1 (revised) Presentation of Financial Statements
(effective for annual periods from 01.01.2009). This
standard introduces a statement of comprehensive
income by focusing on the separation of changes in
equity resulting from transactions with owners
(capital transactions) than those not resulting from
transactions with owners. Total comprehensive
income can be represented either a single statement
of comprehensive income (comprising income
statement, and all effects in equity not resulting from
transactions with owners), or in two statements -
income statement and a separate statement of
comprehensive income . Additionally, the name of
the balance sheet was changed to the statement of
financial position (as can be used alternatively), and
format of the statement of changes in equity is
changed in a more condensed form.

The Company's management has chosen to prepare a
single statement of comprehensive income.

Improvements to IFRSs (May 2008) - Improvements
to IAS 1, 8, 10, 16, 19, 20, 23, 27 (excluding those
related to changes in IFRS 3), 28 (excluding those
related to changes in IFRS 3 and corresponding
changes in IAS 27), 29, 31 (excluding those related
to changes in IFRS 3 and the changes in IAS 27), 34,
36, 38, 39, 40 and 41, IFRS 7 in conjunction with
IAS 16; IFRS 7 and IAS 32 in conjunction with IAS
28 and 31 (effective for annual periods from
01.01.2009). These improvements introduce partial
changes in the relevant standards, principally in
order to remove existing inconsistencies in the rules
and requirements of individual standards, and to
introduce more precise terminology;

Changed standards and interpretations which are
not applicable to the company to its current
activity

Changes in IFRS in 2008

IAS 23 Borrowing Costs (as amended) (effective for
accounting periods beginning on or after January 1,
2009)

IAS 32 (revised) Financial Instruments: Presentation
and IAS 1 (revised) "Presentation of Financial
Statements - on puttable financial instruments (put
option) and liabilities arising on Liquidation
(eftective for annual periods from 01.01.2009)
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[Mpomenn Ha MC®O 2, [Inamanus Ha 6a3ara HA aKIIUU
(B cnia 3a OTYETHH TIEPUOJIH, 3aIIOYBAIIN HA WIIN CIIE]
1 aryapu 2009 r.)

MC®O 7 (mpomeHen) ®OuHAHCOBHM WHCTPYMEHTH:
OmnoBecTsiBaHug (B CWJIa 3a TOMUIITHH IIEPUOAH OT
01.01.2009 r.);

MC®O 8§ OnepaTuBHU CErMEHTH (B CHJIa 32 OTUYETHHU
MEPUOIH, 3aroYBay Ha vy ciex 1 ssayapu 2009 1.);
KPMC®O 12, KoHIleCHOHHHM  JOTOBOpPH  3a
MPeI0CTaBsHE Ha YCIIYTHU (B CUJjIa 32 OTYETHU TICPUO]IH,
3arouBany Ha wi cien 1 sayapu 2008);

KPMC®O 13, Ilporpamu 3a JOSIHU KIWEHTH (B CHJa
3a OTYETHHU MEPHUOAHN, 3aloYBally HAa WM ciex 1 romu
2008 r.);

KPMC®O 14, MCC 19 — OrpanudeHusTa BbpXy aKTHB
¢ neduHUpaH J0XOJ, MUHUMAIHUTEC H3UCKBaHHS 3a
(mHaHCHpaHE W B3aUMOJICHCTBHSITa MEXIY TAX (B criIa
3a OTYETHH NEpPUONHW, 3arlovyBamld Ha wWid cien 1
stayapu 2008 1.);

IIpomenu B MC®O npe3 2009 r.

MC®O 3 (u3MmeHeH), busHec koMOWMHAIUH U
MpOM3THUYANTUTE W3MeHeHns ©Ha MCC 27 -
KoHconunupanu 1 MHIUBUAYAIHA (DUHAHCOBU OTYETH
(v 1BaTa B CHJIa 32 CUCTOBOIHH TICPUOJIH, 3alIOYBAIIH
Ha wim ciex 1 romu 2009 1.);

MCC 39 (mpomenen) OUHAHCOBH WHCTPYMCHTH:
[lpusHaBane w oreHsBaHe (B CHJIAa 3a TOJIUIIHU
nepuonu ot 01.07.2009 r. - mpuer or EK 3a or
01.11.2009 T1.) — OTHOCHO XEIKHPAHU TTO3HIIHH
OTrOBApSIIN Ha YCIOBUSATA;

PMC®O 9 (mpomenen) IloBTropHa olleHKa Ha
BHenpeHutTe paepuBatmBH W MCC 39 (mpomeHeH)
®uHaHCOBU MHCTpyMeHTHU: IIpru3HaBaHe M OLEHsBaHE
(B cuna 3a roguiunu nepuoau ot 30.06.2009 r. - mpuet
ot EK 322009 1.);

KPMC®O 15 Croopazymenne 3a W3TpakaaHe Ha
HEJIBYDKMMU MMOTH (B CHJIa 33 TOAMIIHHU MEPUOAN OT
01.01.2009 r. - mpueto ot EK 32 2010 1.);

KPMC®O 16 Xemxupane Ha HETHaTa WHBECTHIIHS B
qyXXJeCTpaHHa JeHHOCT(B cujia 3a TOJUIIHU TEPUOTU
o1 01.10.2008 r. - mpueto ot EK 3a ot 01.07. 2009 1.);
KPMC®O 17 PasnpeznensHe Ha HEMApUIHW aKTHBH
KBbM COOCTBEHHIIUTE (B CHJIA 32 TOMUIITHU MEPHUOIU OT
01.07.2009 r. - mpueto ot EK 3a ot 01.07.2009 r.);
KPMC®O 18 Tpancdep Ha akTUBH OT KIHEHTH (B
cuna 3a roauiau nepuoau ot 01.07.2009 r. - mpuero
or EK3a 01 01.11.2009 r.);

Ipomenu B MC®O npes 2010 r.

MCC 32(mpomenen) DuHAHCOBU HMHCTPYMCHTH:
[IpeacraBsne (B cuna 3a TOAMIIHU TEPUOAU OT
01.02.2010 r. — mpueto ot EK 3a ot 01.02.2010 1.) —
OTHOCHO Kjlacu()UKalys Ha EMUTUPAHU IPaBa;

MCC 24 (mpomenen) CBbp3anu nuna (B cuja 3a
ropuuiHy neunonu cot 01.01.2011 r. - mpuetu ot EC Ha

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

Changes in IFRS 2 based Payments shares (effective
for accounting periods beginning on or after January
1,2009)

IFRS 7 (revised) Financial Instruments: Disclosures
(effective for annual periods from 01.01.2009);

IFRS 8 Operating Segments (effective for accounting
periods beginning on or after January 1, 2009);
IFRIC 12, Concession contracts to provide services
(effective for accounting periods beginning on or
after January 1, 2008);

IFRIC 13 Customer Loyalty Programmes (effective
for accounting periods beginning on or after July 1,
2008);

IFRIC 14 IAS 19 - Restrictions on Defined Benefit
Asset, minimum funding requirements and their
interactions (effective for accounting periods
beginning on or after January 1, 2008);

Changes in IFRS in 2009

IFRS 3 (as amended), Business Combinations and
consequential amendments to IAS 27 - Consolidated
and separate financial statements (both effective for
accounting periods beginning on or after July 1,
2009);

IAS 39 (revised) Financial Instruments: Recognition
and Measurement (effective for annual periods from
01.07.2009 - adopted by the EC on 01.11.2009) - on
hedged items eligible;

IFRIC 9 (changed) Reassessment of embedded
derivatives and IAS 39 (revised) Financial
Instruments:  Recognition and  Measurement
(effective for annual periods 30.06.2009 - adopted by
the EC in 2009);

IFRIC 15 Agreements for Construction of real estate
(effective for annual periods 01.01.2009 - adopted by
the EC in 2010);

IFRIC 16 Hedges of net investments in foreign
operations (effective for annual periods 01.10.2008 -
adopted by the EC on from 01.07. 2009);

IFRIC 17 Distribution of non-cash assets to owners
(effective for annual periods 01.07.2009 - adopted by
the EC on from 01.07.2009);

IFRIC 18 Transfer of assets from customers
(effective for annual periods 01.07.2009 - adopted by
the EC on 01.11.2009);

Changes in IFRS in 2010

IAS 32 (revised) Financial Instruments: Presentation
(effective for annual periods 01.02.2010 - adopted by
the EC on 01.02.2010) - issued on the classification
of rights;

IAS 24 (revised) Affiliates (effective for annual
peiodi SOT on 01/01/2011 - adopted by the EU on

3
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20 roimm 2010 1.).

(B) ba3a 3a usrorBsine

Hacrosimsit  ¢uHAaHCOB  OTYET € H3IOTBEH B
CHOTBETCTBHE C IIPUHIIUIA HA UCTOPUYECKA LICHA.
OHUHAHCOBHUAT OTYET € CaMOCTOATENEH OT4YeT Ha
npeanpustuero. OUHAHCOBUAT OTYET € M3TOTBEH B
HallMOHaJHaTa BanxyTa Ha PemyOnuka bearapus -
Opnrapcku JeB. Ot 1  sgHyapum 1999 roaumna
OBNTapcKUAT JIeB € ¢ (DUKCHUpaH Kypc KbM €BpOTO:
1.95583 neBa 3a 1 eBpo. TouHOCTTa Ha CyMHTE
IPEICTaBeHH BBB (PUHAHCOBHS OTYET € XWJIIU
OBJITapCKH JIeBa.

2. OcCHOBHH €JeMEHTH HA CUYETOBOIHATA MOJHTHKA

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

July 20, 2010).

(c) Preparation basis

The Financial Statements are prepared in thousands
of BGN. As a basis of preparation historical cost is
used. The Financial Statements are separate
statements of the Company. The Financial
Statements are prepared in the national currency of
the Republic of Bulgaria - Bulgarian Lev. From 01
January 1999 Bulgarian lev is pegged to the euro
rate: BGN 1.95583 for € 1. The accuracy of the
amounts in the Financial Statements is presented
thousands of BGN.

2. Main points in the accounting policy

(a) Omnepauuu ¢ 4y:KIAecTPAHHA BaJyTa

Crenkure, OCBIISCTBSIBAHH B UYKICCTPAaHHA BaIyTa ca
MPEeN3YUCIIIBAHA B JieBa II0 BaJyTHHUS Kypc Ha
IeHTpanHaTta 0aHKa B JeHA Ha caenkara. llapuannTe
AKTUBU W TIACUBH, JICHOMUHUPAHU B 4YyKICCTpaHHA
BaJyTa KbM JaTaTa Ha OajlaHca ca NPEU3YUCICHH B
JIeBa 110 3aKITIOYUTETHNAS BallyTeH KypcC Ha [EHTpaIHATa
O0anka kbM 31.12.2011 rommua. Ilpoustuyamure OT
TOBa KYPCOBHM pa3lIMKM ca MpH3HATH B OTYETa 3a
JOXOJTUTE.

(6) UMoTH, MAIIIMHU, CHOPbKEHHS U 000pyABaHe
Karo umoTH, MalmluHU ¥ CHOPBKECHHS CE OTYUTAT
aKTHUBH KOUTO OTroBapAat Ha kputepuute Ha MCC 16 u
MMaT CTOMHOCT NpH NPUAOOMBAHETO paBHA WK TIO-
Bucoka oT 700 yieBa. AKTHBUTE, KOUTO UMAT CTOMHOCT
MMO-HUCKa OT TIOCOYEHATa C€ OTYHTAT KaTo TEeKYIH
pasxoau 3a mepuojia Ha MPUAOOWBaHE B CHOTBETCTBHE
c omoOpeHaTa CYETOBOJHA MOJHUTHKA. Bceku wumor,
MallliHa WM  ChOPBKEHHE CE€  OICHsABAa IpHU
npunoOMBaHETO My IO I[IeHa Ha mpuaoOuBaHe
omnpenescHa B ChOTBETCTBHE ¢ m3uckBaHuATa Ha MCC
16.

HpykecTBOTO € TpHeno Ja OTYUTa HMOTHTE,
MallMHATE, CBOPBHKEHUATA W  O00OpyIaBaHETO B
crotBeTcTBHE ¢ MCC 16 110 11eHa Ha nmpuaoOuBaHe 0e3
BCUYKU HATPYNMaHW aMOPTH3AIIMOHHH OTYUCIICHUS U
HaTpyIaHa 3ary6a oT o0e3IieHKa.

[Mocnenpamy pa3xoad CBBP3aHH C OTHENCH HMOT,
MallliHa, ChOPBHKEHUE M O0OpyJBaHE CE€ OTYHUTAT B
yBennueHne Ha OamaHcoBaTa CTOWHOCT Ha aKTHBa,
KOTaTo € BEpOSATHO MPENNpUATHETO MAa Tpugodue
MKOHOMUYECKH W3rOJU HaJ IbPBOHAYAIHO OIICHEHATa
CTaHOapTHA eQEeKTUBHOCT. BBB BCHYKH OCTaHAIH
Cllydad TIOCJTIeNIBAIlINTE pPa3XOAW C€ OTYUTAT Karo
TEKYIIH 3a Mepruoja.

JbaroTpaliHUTe MaTepUAHU aKTUBU CE aMOPTHU3HpAT
0 TMHEWHUSI METO]] 32 TepHoJia Ha OYaKBaHUS TOJIe3eH
JKUBOT, OTpeeiicH KbM MOMEHTa Ha NPUI00MBaHE Ha
aKTHUBA.

CpenHusAT TOJNe3eH XUBOT B TOJWHHU 32 OCHOBHUTE

(a) Operations with foreign currency
Transactions conducted in foreign currency
evaluated into BGN according the exchange rate the
central bank in the day of transaction. Monetary
assets and liabilities denominated in foreign
currencies on the Balance sheet date are revalued in
BGN according closing exchange rate of the central
bank as of 31.12.2011. Differences, resulting from
this exchange, are recognized in the Income
Statement.

(b) Properties, machines and equipment

As property, machines and equipment are reported
assets which meet the criteria of IAS 16 and have
acquisition value equal or higher than 700 BGN. In
accordance with approved accounting policy assets
which are lower than stated above are reported as
current expenses for the period of acquisition. When
property, machines and equipment is acquired it is
valued at its acquisition cost determined in
accordance with the requirements of IAS 16.

The Company has adopted to recognize property,
machines and equipment at cost without any
accumulated depreciation and accumulated devalue
losses in accordance with 1AS 16.

Subsequent expenses related to certain property,
machine, facility and equipment are reported as
increase in the net book value of assets when there is
probability the Company to gain economic benefits
above the originally estimated standard performance.
In all other cases, the subsequent expenses are
reported for the current period.

Tangible fixed assets are depreciated on a straight-
line method during the expected wuseful life

determined at the time of acquiring the asset.

The average useful life in years for the main groups

4
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Tpyn¥u IBITOTPaHH MaTephalHu akTHBH, € KakTo | of tangible fixed assets is as follows:

crenBa:

I'pyna Group years/ rOIMHHU
Crpaay ¥ ChbOPBKEHHS Buildings and equipment 25
Marman Machinery 3,3
TpaHcnopTHH cpencTBa Vehicles 4
CTomnaHCKH WHBEHTAP Fixtures and fiitings 6,7
Kommiorepu u mepudepnu | Computers and

yCTpOHCTBA communication devices 2

3emMuTe U pa3xoauTe 3a MPUIOOMBAHE HA ABJITOTpPAHI
aKTUBH HE Cce  amMopTu3mpar. M3mom3paHuTe
aMOPTHU3ALIMOHHU HOPMH, CE€ OCHOBABaT Ha U3YUCIICHUS
I0JIE3EH JKUBOT.

Kem 31.12.2011 1. BECTJIOJ’K IOHUBBHPCHII
KETIUTHBJI A/l HAMa UMOTH, MAIlIUHU, CHOPBKEHUS U
obopyBaHe.

B) HemaTepuajJHu akTUBH

Karo HemarepmanmHWTE aKTHBH CE€ OTYHTAT aKTHBH,
KOUTO OTTOBapAT Ha OMpEIENIEHUEeTO 32 HeMaTepHalleH
aKTHB M OTIOBapAT Ha KpUTEPUHMTE 3a OTYHMTAHE Ha
HeMaTepualtHu akTuBH Gopmynupanu B MCC 38.

[Mpu nmpugoOuBaHETO UM HEMATEPHATHHUTE AKTHBU CE
OTYHTAT MO Ce0ECTOMHOCT.

HemarepnamanTe  akTHBH  Cce  OTYMTAT  CleJ
MpUAOOMBAaHETO IO CEOECTOMHOCT HamallecHa C
HaTpylaHaTta aMOpTH3alUs W HATpylNaHd 3aryOW OT
00e31eHKa.

AMopTU3upaT ce MO JMHEHHUS METOJl 3a CpoKa Ha
OTIpeNieIeHUs TIOJIE3€H JKUBOT.

Kem 31.12.2011 r. BECTJIO/K HOHHUBBPCBHJI
KETIMTBJI Al Hsima HeMaTepuaiHu aKTUBU.

JpyecTBOTO HEe € NpUIOoOMBAO ABPKaBHH LECHHU
KHW)Ka WM KakbBTO M Ja € ApYr BujA (HUHAHCOBU
HUHCTPYMEHTH.

(r) OO0e3neHKka HAa JIBJATOTPAHM MAaTepUATHH
AKTHBHU

[Tpu Hamuue Ha CHOUTHUS M IPOMSIHA B 0OCTOSITENCTBA,
KOMTO MHIUKUpaAT, 4e OajgaHcoBaTa CTOMHOCT Ha
IBIATOTPAWHUTE MATEPUATHA M HEMATCPUATHU aKTHBH,
€ HEBH3CTAHOBMMAa B pAMKUTE Ha JEHHOCTTa, Ce
W3BBpIIBa 0O0e3leHKa. 3arybara oT oOe3leHKa ce
MpU3HAaBa 3a Cymara, ¢ KOoATO OajaHcoBaTa CTOWHOCT
HAJIXBBPIISl BH3CTAHOBHMATA, KOSATO TPEJICTABIABA MO-
BHCOKaTa OT HETHaTa MpOJaKHa IIeHAa Ha aKThBa U
CTOMHOCTTa My B yHOoTpeOa. 3a 1eianTe Ha U3MEpBaHETO
Ha 00e3leHKaTa, aKTHBUTE CE TPYMHPAT JO BH3MOXKHO
Hall-BUCOKa CTENEH Ha AaHAJMTUYHOCT, 3a KOSITO ca
HaJMIE WACHTH(QUINPYEMHU TApUYHH OTOLH.

Land and the acquiring costs of tangible fixed assets
are not amortized. Used depreciation rates are based
on the estimated useful life.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD have no machines and equipment
amounting.

(c) Intangible assets

As intangible assets are reported assets which meet
the definition of intangible assets and which meet the
criteria for recording intangible assets stipulated in
IAS 38.

When intangible assets are acquired they are reported
at their prime cost.

After acquisition intangible assets are reported at
prime cost reduced with accumulated depreciation
and accumulated devalue losses.

The Intangible assets are depreciated on a straight-
line method during the expected useful life.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD have no intangible assets.

The Company is not acquiring Treasury securities
or any other financial instruments.

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in
circumstances that indicate that the net book value of
fixed tangible and intangible assets is non-refundable
within the business activity. The amount by which
the net book value exceeds recoverable, which
represents the higher value of net selling price of the
asset and its value in use, is recognized for
diminution loss. For purposes of measuring of
diminution, assets are grouped to the highest
analytical degree that identifiable cash flows are
available.
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BbB BpB3Ka ¢ pasmopendute Ha MCC 36 "OO6e3nenka
Ha akTuBH" J[py>KeCcTBOTO cuuTa Y€ HE CE OYaKBa Ja
HACTBIIAT HETaTHMBHM H3MEHEHMA B cpenara, B KOSTO
paboTu.

Kem 31.12.2011 r. BECTJIO/PK IOHHBBPCBHJI
KEIIUTBJI Al msama oOe3leHKa Ha IBITOTpaitHU
MaTepHaIHU aKTHBH.

(1) HHBecTMOIMH B [bLUEPHH,
NpeInpPUsTUSL U MAJIUHCTBEHH JIS110BE

acouMHpaHu

JpyXeCcTBOTO HSAMa WHBECTHIIMM B  JBINCPHH,
ACOIIMHMPAHU TMPEANPHUATHS U MATIUHCTBEHU ISUIOBE
kM 31.12.2011 .

(e) HBeCTMIIHOHHU UMOTH
JpyXecTBOTO HE OTYUTa HWHBECTUIMOHHH HMOTH
cwriiacio MCC 40.

(k) CTOKOBO-MaTepUAJIHU 3alIaCH
CTokoBO-MaTepuaaHU  3alacd ca  KpaTKOTpalHU
MaTepualHA aKTHBH ToX Qopmara Ha: MaTepHalu,
NpUAOOHUTH TIIABHO Ype3 IMOKYINKa M NpeHA3HAuCHH 32
MPEKU TPOJaKOH.

MarepuallHuTE 3amacu ce OLEHSABAT MO MO-HUCKATa OT
JOCTaBHaTa CTOWHOCT WJIM HETHaTa peaju3upyema
CTOMHOCT.

JoctaBHaTa CTOMHOCT BKJIIOYBA CyMaTa OT BCHYKH
pa3xoaM TO 3aKylyBaHETo, NpepadoTkara, KakTo W
JPYTH Pa3XxoJy, HAal[paBeHU BBB BPB3Ka C JOCTABSIHETO
KM JI0 CETallIHOTO ChCTOSIHUE U MECTOIOJIOKECHHUE.

B nocnencTeue ce BKIOYBAT B OTYETHATA CTOMHOCT Ha
MpOJaJCHUTe CTOKM TMpH Tpojaxda Mo Merona
“cpemHO-IIpeTeraeHa CTOMHOCT  Ha  MOCTBIMINTE
MaTepHaIHU 3alacH.

Kem 31.12.2011 r. BECTJIO/JXK FOHHBBPCHJI
KEIIUTBJI A/l HiMa CTOKOBO — MaTepHaIHU 3aMacH.

(3)TbproBeku u APyru B3eMaHUs

Karo kpeautu u B3eMaHUs Bb3HUKHAIN IbPBOHAYATHO
B NOpPEANPHATHETO c€ KIacupUUUpaT B3EMaHUS
BB3HUKHAIM OT IUPEKTHO NPEAOCTaBSHE Ha CTOKH,
YCIIyTH, TApH WU MTapHUYHU €KBUBAJICHTH Ha JeOUTOPH.
[IppBOHAYaIHO TE3U B3EMaHUs M KPEAUTHU CE OLEHSIBAT
o ce0eCTOMHOCT.

Cnen mnbppBOHAYANHOTO IIPU3HABAaHE KpPEAUTHTE U
B3EMaHMATA OT KJIMEHTU M JOCTaBUMIM, KOUTO ca Oe3
(uKCcHpaH nmafexx ce OTYUTAT 10 ceOeCTOHHOCT.
Kpenurure n B3eMaHUATa OT KIMEHTH M JOCTAaBYMIIN,
KOHUTO ca C (UKCHpaH TMajex ce OTYHUTAT I10
aMOpTU3UpaHaTa UM CTOWHOCT. EQEKTHBHUAT NMHXBEH
NPOLIEHT € OPHUIMHANIHUAT IPOLEHT ONpEAeieH C
JIOTOBODpA.

K®M parata Ha (UHAHCOBHSA OTYET Ce TpaBH NpeTries
3a ompeaeisiHE Ha oOe3leHKa OT HechbOMpaeMocT.

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

In accordance with the provisions of IAS 36,
,Diminution of Assets", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD have no diminution of tangible fixed
assets.

(e) Investments and participation in daughter
enterprises, joint venture and associated
enterprises

As of 31.12.2011, the Company has no investments
in subsidiaries, associated companies and minority
stakes.

(f) Investment property
The Company does not report investment property in
accordance with TAS 40.

(g) Inventories

Tangible funds are current assets as: materials
mainly acquired by purchase and intended to be
directly sold.

Tangible funds are evaluated according the lower
among purchase costs and net value of realization.

Purchase costs include the total amount of all
purchase costs, reprocessing and other costs incurred
in connection with the delivery to the current state
and location.

Subsequently they are included in the book value of
sold goods when sale according the "weighted
average cost” of the incoming inventories.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD does not possess tangible funds.

(h) Trade and other receivables

As receivables initially aroused in the Company are
classified receivables from direct provision of goods
and services, cash or cash equivalents from creditors.

These receivables and loans are initially valued at
prime cost.

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no
fixed maturity are reported at prime cost.
Receivables from clients and suppliers and
commercial loans granted that have a fixed maturity
are reported at their depreciation cost. The effective
interest rate is the original rate stipulated by contract.

As of date of Financial Statements assessment
review of uncollectability diminution is made. The
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OmnpenensiHeTo Ha oOe3LeHKaTa ce M3BHPILBA Ha Oas3a
Ha WHIUBUAYaJIEeH IOAXOA 3a BCAKO B3E€MaHE II0
pelieHue Ha pbKOBOACTBOTO.

JlanplMTe 3a BB3CTAHOBSIBAHE  C€ MPEIACTABAT IO
OpUTHHAJIHHA pa3Mep Ha CyMaTa Ha B3EMaHETO.
JpyruTe B3eMaHHs ce MPEICTaBAT M0 CeOeCTOMHOCT.
Kato kpatkocpouHu ce KiIacupuUUpaT B3EMaHUS
KOUTO ca:

- 0e3 pukcupan mamex

- ¢ UKCHpaH MaJeX M OCTaTh4YeH CPOK 10 Majexa 0
elHa TOJMHA OT JaTara Ha (PMHAHCOBUS OTYET.

Kato gparocpounu ce knacuuuupar B3eMaHusl, KOUTO
ca ¢ (puxcupaH magex W OCTaThbUEH CPOK A0 Majaexa
HaJ eHa roJ1HA OT JaTaTa Ha OanaHca.

TBpProBckUTE W APYTH B3EMAHHS Ca MPEACTaBEHU I10
TAXHaTa HOMHUHAJIHA CTOMHOCT KaTro ce MpHCHaJHaT
BCHYKH 3aryOu OT 0Oe3LeHKa.

Kem 31.12.2011 r. BECTJO/XKX IOHMBBPCBHJI
KEIIUTBHBJI A/l uma ThproBCKM M APYrd B3eMaHUs B
pa3Mep Ha 1 XUILJB..

(n) Ilapu4yHM cpeACTBAa M NAPUYHH €KBHBAJICHTH
IlapuunnTe cpenactBa B JieBa Ca  OLGHEHH 110
HOMMHAaJIHA CTOI7[HOCT, KOATO CBhOTBCTCTBA Ha
CIpaBeJIBaTa UM CTOMHOCT KbM JaTaTa Ha OTUeTa.
baHkoBHTE JHEMO3WTM c€ OTYMTAT 1O HOMHHAIHA
CTOWHOCT W TIoJlaramaTa ce ChIVIACHO JIOTOBOpa
HaTpylHaHa JMXBa KbM JlaTaTa Ha OTYeTa.

[TapuunuTe CpencTBa U EKBUBAJIICHTH, ICHOMUHUPAHU B
Yqy>XJAE€CTPaHHA BAITyTa, ca NMPEOLEHEHN IO IIEHTPATHUS
kypc Ha BHD kbM nataTta Ha oTdera.

[lapuunn cpencTBa BKIIOYBAT calfa IO  KAaCOBU
HAJIMYHOCTH U OAHKOBU CMETKHU.

(k) ®UHAHCOBY UHCTPYMEHTH

duHaHCOBUTE  WHCTPyMEHTH Ha  J[pykecTBOTO
BKJTFOYBAT IMMAPUIHH CPEACTBA B Opol M MO OAHKOBH
CMETKH, B3€MaHUs U 3aJbJDKEHUS. PBHKOBOJCTBOTO Ha
JpykecTBOTO cuWTa, 4Ye CIpaBeiMBaTa IleHa Ha
(hMHAHCOBUTE WHCTPYMEHTH € ONm3Ka J0 OamaHcoBaTa
UM CTOMHOCT.

BanyrteHn puck

BanmyTtHuTe CcHemkM ce OCBIIECTBSBAT B  €BPO.
JpyXecTBOTO He W3MOJd3Ba CHENUaTHH (UHAHCOBU
WHCTPYMEHTH 3a XEDKUpaHe Ha pHCKa, ThU Karo
ynorpebaTa Ha OJ00HN (MHAHCOBU WHCTPYMEHTH HE
¢ oOnJaitHa mpakTtuka B Perryonuka bearapus.
Kpenuren puck

QDuHAHCOBUTE AKTUBU, KOWTO IOTCHIIMATHO H3jaraT
JpyxecTBOTO Ha KpeaWTeH pHCK, ca TPEAUMHO
B3€MaHHUs 10 NMpoJaX0u. J{pyKecTBOTO € U3JI0KEHO Ha
KpPEJUTEH PUCK, B CIIy4all 4e KIMCHTUTEC HE HM3IUIATAT
cBoute 3anbinkeHus. llomutukara Ha J[py»KecTBOTO B
Ta3u O00JaCT € HAacoYeHa KbM OCBIIECTBABAHE Ha
MpoJaKOM Ha CTOKM M YCIyI'H Ha KIUCGHTH C
MOIXOIAIIA KPeIUTHA PEITy Tallvsl.

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

assessment of diminution is based on individual
approach by management for every particular
receivable.

Tax refund shall be reported at the original amount
of the claim.

Other receivables are reported at prime cost.

As long-term receivables are classified receivables
with:

- No fixed maturity

- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As long-term receivables are classified receivables
with fixed maturity and residual maturity of over
year term.

The Trade and other receivables are reported at their
nominal value after all diminution losses deducted.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD has trade and other receivables
amounting to BGN 1 thousand .

(i) Cash and cash equivalents

Cash in BGN are valued at face value, which
corresponds to their fair value at the reporting date.
Bank deposits are stated at nominal value and the
due interest accrued under the contract at the
reporting date.

Cash and cash equivalents denominated in foreign
currencies are translated at exchange rate of BNB at
the reporting date.

Cash balances include cash and bank accounts.

(j) Financial instruments

The Company's financial instruments include cash in
hand and bank accounts, receivables and payables.
The Company's management considers that the fair
value of financial instruments is close to book value.

Currency risk
Foreign exchange transactions are executed in Euros.

As the use of hedging financial instruments is not
common practice in Bulgaria, the Company does not
use special financial instruments to hedge risk.

Credit risk

Financial assets which potentially expose the
Company to credit risk are mainly trade receivables.
The Company is exposed to credit risk if the clients
do not pay their liabilities. In this connection the
Company policy is to provide services and sales of
goods to clients with proper credit reputation.
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(o1) OcHOBEH KaMUTAJI
OCHOBHHAT KamuTal Ha J[py»KecTBOTO € B pa3Mep Ha
50 000 neBa. AKITOHEPH Ha IPY>KECTBOTO Ca:

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

(k) Share capital
The Share capital of the Company amounting to
50 000 BGN. Shareholders of the company are:

31.12.2010
Name of the | UMe Ha akumuoHepute thousand | (%)
shareholders over 5% Hax 5% BGN.
(XuJ1. IB)
Antonios Varsamis Anrtonunoc Bapcamuc 17,5 35
Evangelia Mouchtari EBanrenus Myxrtapu 15,0 30
Georgios Varsamis I'eopruoc Bapcamuc 17,5 35
50 100
31.12.2011
Name of the | Ume Ha axuuonepwure |thousand| (%)
shareholders over 5% Han 5% BGN.
(xuJ1. aB)
Athanasios Christaras Amanacuoc Xpucmapac 10 20
Vasileios Petrolekas Bacunuoc I[lemponexac 10 20
Christos Sgoumpopulos Xpucmoc Ceoymnonynoc 10 20
Antonios Vilasopulos Anmonuoc Braconynoc 10 20
Cumeon
Simeon Papadimitriu Ilanadumumpuy 10 20
50 100

Jlpy’kecTBOTO yIpaBiisiBa KamuTalla CH Taka, 4e Ja
ocurypu  (PyHKIMOHHPAHETO CH Karo JeHCTBaIIo
MpeanpuaTue, KaTo €IHOBPEMEHHO C TOBAa C€ CTPEMH
Jla MaKCHMH3Hpa BB3BpaIlaeéMOCTTa 32 aKIMOHEPHTE,
9Ype3 ONTHMH3ANHA Ha CHOTHOIIEHHETO MEXIY IBJIT U
Kanmutan  (BB3BpallaeMOCTTa Ha  WHBECTHpAHUS
kanutan). Llenra Ha PBKOBOACTBOTO € nMa moaabpxka
JIOBEPHETO HAa WHBECTHUTOPHUTE, KPEAUTOPUTE U Tazapa
Y Ja rapa"Tupa ObIEII0oTO pa3BUTHE Ha J[pyKeCcTBOTO.
PvroBoacTBoTO  Ha  [pyKecTBOTO  HabmiromaBa
KaluTanoBaTa CTPyKTypa Ha 0azaTa Ha ChOTHOIIIEHHETO
HETeH IBIT KbM KOPHTHpPAaH COOCTBEH KamuTal.
HerHusar nBar BKIIOYBA KakTO IBITOCPOYHHUTE U
KpPaTKOCPOYHHUTE JIMXBEHHU 3a€MH OT HECBBP3aHU JIUIIA,
Taka W  JBITOCPOYHUTE W KPATKOCPOYHHTE
3a0BJDKeHNUA, HaMajeHH C [apu4yHuUTe CpeJlCTBa.
OCHOBHUAT  KamMTald, pe3epBUTE,  HaTpynaHaTa
mevyanba, KakTO U TIOJyd4eHUTe 3aeMu (QopMHpaT
KOPHUTHpaHus COOCTBEH KanuTal Ha J[py»ecTBOTo.

PvroBoncTBOTO Ha [lpy’KeCcTBOTO OIpeaess pasMepa Ha
HEOOXOAMMHUS KaIUTa MTPOMOPIIMOHAIHO Ha HUBOTO Ha
PUCK, C KOWTO Ce XapaKTepu3upar OTIEIHUTE

The Company manages its capital so as to operate as
a going concern, while seeking to maximize returns
for shareholders by optimizing the ratio between debt
and equity (return on invested capital). The aim of
management is to maintain the confidence of
investors, creditors and the market and ensure future
development of the Company.

The Company’s management monitors its capital
structure based on the ratio of net debt to adjusted
equity. Net debt includes both long and short term
interest loans from unrelated parties, and long and
short term liabilities, less cash. The share capital,
reserves, accumulated profits and borrowing form
the adjusted equity capital of the Company.

The Company's management determines the amount
of required capital in proportion to the level of risk,
which characterize different activities. Maintenance
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neviHoctd. [logabpkaHETO W KOPUTHPAHETO Ha
KaIlmuTajaoBaTa CTPYKTypa ce U3BBPIIBA B TSCHA BPH3Ka
C MPOMCHUTE B MKOHOMHUYCCKUTC YCJIOBUA, KAKTO U B
3aBUCUMOCT OT HHMBOTO HA PHCK, MPUCHIIO HA
CHOTBETHHUTE aKTHBH (TIPOCKTH), B KOUTO CE€ MHBECTHpA.
OCHOBHHTE HMHCTPYMEHTH, KOWUTO C€ H3ION3BaT 3a
yIOpaBJICHHE HA  KamuTajoBara CTpPyKTypa ca:
JMUBHIICHTHA TIONIUTHKA, CMUTHpPaHe WM 0OpaTHO
W3KYIyBaHE HAa EMUTHPAHU KAHMTAIOBH W JIBITOBH
WHCTPYMEHTH; IPOIaXk0a HA aKTHBH, C I[e]l HAaMaJIIBaHE
Ha HHMBOTO Ha 3aJTBXHIIOCT, pehHHAHCHpAHE Ha
JbJra, 4pe3 H3JaBaHe Ha WHCTPYMEHTH C TO-IBIBT
MaTypuTeT U 1p. BCUUKM penieHus 3a IpOMEHU B Ta3U
Hacoka ce B3eMaT MpH OTYMTaHE Ha OajaHca MEXAY
IeHaTa W PUCKOBETE, TPUCHIIM HA Pa3IHYHHTE
W3TOYHHIY Ha (UHAHCHPAHE.

ChbOTHOIIICHHATA HETCH ,I[’LJ'IF/CO6CTB€H KalmuTall ca
KaKTO CJICaBa:

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

and adjustment of capital structure is carried out in
close connection with changes in economic
conditions, and depending on the level of risk
inherent in the relevant assets (projects) in which to
invest.

The main instruments used to manage the capital
structure are: dividend policy, the issuance or
redemption of the issued equity and debt, selling
assets to reduce the level of debt, refinancing debt
through issuance of instruments with longer maturity
and more. All decisions about changes in this
direction are taken into account the balance between
costs and risks inherent in the various funding
sources.

The Ratio net liabilities/equity is the following:

31.12.2011 31.12.2010
thousand BGN. | thousand BGN.
(XuJ1. JIB) (XuJ1. JIB)

HAwar (o610 3aeMHU u | Liabilities (total loans and
3aIBKCHUS ) liabilities) s 9
[Tapuunu cpecTBa Cash equvalents (17) (36)
Heten gbar Net liabilities (12) (27)

Equity (as per Balance

CobctBeH kanuTal (1o OanxaHc) sheet) 13 27
ChoTHOmeHne Ibar -kanutaa | Debt — Equity Ratio (0.92) (1.0)

(M) 3agbakeHus U IPOBU3NH

Knacudunmpane Ha 3a1bKeHUATA!

Karo kpegutnu W 3ambiDKeHUs  BB3HHKHAIHU
IBPBOHAYATHO B TPEANPHUATHETO C€ KIacHpHUIHpaT
3aJIbJKCHHS BB3HUKHAIM OT JUPEKTHO NPEIOCTaBsSHE
Ha CTOKH, YCIyTH, MAPH WM MAPUIHU C€KBUBAICHTH OT
KpEAUTOPH.

[IspBOHAYATHO TE3U 3aTBIKCHUS
OIICHSBAT 10 CEOECTOWHOCT.

Cnen mBpPBOHAYATHOTO TIPU3HABaHE KPEAUTUTE U
3aIBIDKEHAATAa KbM KIMEHTH W TOCTABUMIIM, KOUTO ca
0e3 QuKcHpaH majie)k Ce OTUUTAT MO CEOSCTOHHOCT.
Kpenutute 1 B3eMaHUATa OT KIMEHTH W JAOCTABYHIIH,
KOUTO ca ¢ (uKkcHpaH TMaAeX ce OTYHTAT II0
aMoOpTU3HWpaHaTa UM CTOMHOCT. EdeKTHBHUAT NHXBEH
MPOIEHT € OPUTHHAIHHUAT TMPOIEHT ONpEACIeH C
JIOTOBOPA.
3aabiDKEHUST  KBbM

U KpEIuTu ce

HEpCOHAIl M OCUTYpPUTEIHU

(1) Liabilities and provisions
Liabilities classification:

As loans and liabilities initially aroused in the
company are classified liabilities from direct
provision of goods and services, cash or cash
equivalents from creditors.

Initially, these liabilities and loans are reported at
prime cost.After initial recognition loans and
liabilities to customers and suppliers that have no
fixed maturity are reported at prime cost.

Loans and liabilities to clients and suppliers that
have fixed maturity are reported at depreciated value.
The effective interest rate is the original rate fixed by
contract.

As Company liabilities are classified liabilities to

9
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OpraHM3alliu Cce KIacu(UIUpaT KaTo 3aJbJDKEHUS Ha
MIPEANPUATHAETO IO TIOBOJT HA MUHAJ TPY MTOJIOKEH OT
HACTUsA HepCOHaJ] )51 CBOTBCTHUTC OCI/IprI/ITeJIHI/I
BHOCKH, KOMTO C€ H3HMCKBAaT OT 3aKOHOZATEJICTBOTO.
CorimacHo wu3uckBaHusaTa Ha MCC ce BKIIOYBAaT U
HAYHMCJICHUTE KPAaTKOCPOUHHU JOXOJIU Ha IepCoHaia C
MPOU3X0J] HEMOJ3BaHM OTHYCKM Ha TIepCOHaIa U
HAYMCIEHUTE Ha 0Oa3a Ha [OeiCTBAIMTE CTaBKH 34
OCHUTypsIBAaHE, OCHUTYPHUTCIHH BHOCKH BBPXY TE3H
noxomu. JIpykecTBOTO HsAMa TpueTa IOJHMTUKA Ja
HAYHCIISABA IBJITOCPOYHH JIOXOIU Ha MTepCcoHaa.

Ksm 31.12.2011 r. mepcoHanbT Ha Jpy>KeCTBOTO € 1

CIYXUTENI, a CPEAHOYHUCICHHUS TEePCOHAN  Tpe3
roguHatae 1 .
[IpoBm3un ce  HauMChOsABaT 1O  Hail-mobOpara

MpuONIM3UTENTHA OLEHKa Ha PBKOBOJACTBOTO Ha
MpEeNNpUATHETO 10 TMOBOJ Ha  KOHCTPYKTHBHM U
NpaBHU 3adbDKCHHUS BB3HUKHAIM B pe3yiaTaT Ha
MUHAIIA CHOUTHS.
Kato kpaTkocpouHu ce KiIacHpUUUpPAT 3aIbIKCHUS
KOHTO ca:

- 0e3 pukcupan mamex

- ¢ (pMKCHpaH MaJeK U OCTaThYCH CPOK JIO TaJiexKa

70 elHa TOAMHA OT JaTaTa Ha GUHAHCOBHS OTYET.
Kato pgparocpounn ce xiacupuuupaT 3aXbJKEHUS
KOUTO ca ¢ (UKCHpaH MaJeX M OCTaThb4€H CPOK J0
najeka HaJl eHa TOAMHA OT JaTaTa Ha OanaHca.
[Tony4yeHuTe 3aeMu ITBPBOHAYANIHO CE€ OTpas3siBaT IO
CTOMHOCT Ha BBH3HMKBAaHE, HAMAJECHA CbC CHOTBETHUTE
pasxomgu 1o  cuenkara. Cienq  IbpBOHAYATHO
OTpa3sBaHe, MONYyYEHHUTE 3aeMH ca MPEACTaBEHU II0
aMOpPTU3UpaHa CTOHHOCT, KAaTO BCSIKA pa3jinKa MEXIy
CTOWHOCTTa Ha Bb3HMKBAHE U MOCIIE/IBAIaTa OI[EHKA Ce
OTpa3siBaT B OT4YeTa 3a MPHUXOAU M pPa3sXoAHu IIpe3
nepuoja Ha Bb3HUKBAHE Ha 3aeMa Ha 0a3a e()eKTHBHUS
JIMXBEH IIPOLICHT.
Kem 31.12.2011 r. BECTJO/XKX IOHHBBPCBHJI
KEIIMTBJI AJl mma KpaTKOCPOUHU 3aIbJKCHUS B
pa3Mmep Ha 5 XuJj.JjieBa.

(n) Hpuxoamn

JpyXecTBOTO  OTYMTA TEKYN[0 MPHUXOJUTE  OT
obnuaitHaTa NTEWHOCT 10 BUIIOBE JICHHOCTH.
[lpusHaBaHeTo Ha TPUXOJUTE CE W3BBPIIBA IPHU
Cra3BaHe Ha TIpuUeTaTa CYETOBOJHA MOJUTHKA 3a
CIIETHUTE BUIOBE IPUXOTH:

- Ilpuxomm or mpomaxba Ha CTOKH , U JPYTH
AKTUBU — TIPH MPEXBBPJISHE COOCTBEHOCTTA H
npegaBaHe  Ha  ChOTBETHHTE  aKTUBU  Ha
KyIlyBa4uTe.

- Ilpu wm3BBpmIBaHE HAa KPATKOCPOYHH YCIYTHU CE
MpU3HaBa B OTYETa 3a MPHUXOAU U Pa3Xoiu
MIPOMOPIIMOHATHO Ha CTEMEHTa Ha W3BBPIIBaHE Ha
yciayraTa KpM Jatata Ha Oanmanca. CremeHTa Ha

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

personnel and liabilities to Social Insurance Funds
regarding already executed work by personnel and
the respective liabilities to Social Insurance Funds
required by the law. According to the requirements
of IAS liabilities include calculated short-term
personnel incomes with unused by personnel
holidays origin and liabilities to Social Insurance
Funds, related to these incomes, calculated on
effective social security rates basis. The Company
has no policy applied to charge long-term personnel
incomes.

To 31.12.2011 the staff in the company is 1, and the
average personnel for the year is 1

Provisions are calculated according to the best
management proximate estimation regarding the
constructive and legal obligations resulting from past
events

As short-term liabilities are classified liabilities with:

- No fixed maturity
- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As short-term liabilities are classified liabilities with
fixed maturity and residual maturity of over year
term.

Received loans are initially recorded at acquisition
cost reduced with corresponding to the transaction
costs. After initial recognition, received loans are
presented at depreciated value, every difference
between acquisition cost and following evaluation is
reflected in the Income Statement on the effective
interest rate basis for the period loan arise.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD has current liabilities amounting to
BGN 5 thousand.

(m) Revenues

The Company is on-going accounting revenues from
regular business activities by activities’ type.

Revenue recognition is according adopted
accounting policy for following revenues types:

- Incomes from goods and other assets sales -
according transfers ownership of the
respective assets to the clients.

- When providing short-term services in the
Income Statement is recognized the part that
corresponds to the level of provided services
at the date of Balance sheet statement. Level
of provision is determined on the executed
work research Dbasis. No revenue is
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bectnomk FOauBBpCeH Kenutsbn” AL
C'leTOBO,IIHa IIOJINTUKA U 6CHC)KKI/I
Kbm 31.12.2011 1.

W3BBPIIBaHE Ce Ompelelns Bb3 OCHOBA Ha
mpoydBaHe 3a u3BbpIIeHaTa pabdora. Koraro
CHIECTBYBAT 3HAYMTEIHH HESICHOTH OTHOCHO
MoJlydyaBaHETO Ha TMPHUXO0Ja, HE Cce MpHh3HaBa
MIPUXO.

[MpuxomuTe ce  OTYMTAT HA  NPUHIMUIA  Ha

CBHIIOCTABHMOCT B MOMEHTA HA TSIXHOTO BBH3HHKBAHE 0

pa3Mepa Ha BEpPOATHHUTE WKOHOMHYECKH H3TOIU 3a

IPYXKECTBOTO M aKo MoraT J1a OBJaT HaAeKIHO

n3Mepern.OleHsIBaT C€ IO CIpaBeJIUBaTa CTOMHOCT

HAa TIOJIYYEHOTO WM TIOJIeXKAIIO Ha TIOJy4YaBaHe.

Kem 31.12.2011 r. BECTJIOJXK FOHHBBPCBHJI
KEIMUTBJI A/l Hama peanu3upand TPUXOIH.

(o) Pazxoau

JpyXecTBOTO OTUUTA TEKYIO Pa3XOAUTE 3a JeHHOCTTa
110 HKOHOMHYCCKU CJIICMCHTH.

KbM pasxoaure 3a qEHHOCTTA ce OTHACAT U (PUHAHCOBU
pa3xoju, KOUTO JPYKECTBOTO OTYUTA U Ca CBBP3aHU C
obOuuaitHaTa JEHHOCT.

Pasxomure ce orumraT Ha INpuHOWIIAa Ha TCEKyHIOo
Ha4YUCJIsIBaHC. OI_ICHHBaT CC II0 cHopaB€IajMBaTa
CTOMHOCT Ha IIaTEHOTO HIIH MMpEACTOANIIO 3a ITalllaHe.

Hernure ¢wHaHCOBM pa3xoam BKIIOYBAT NMPUXOAU U
pa3xoaW OT JIMXBH W JpYyrH (PMHAHCOBH IPHUXOIU U
pa3xom.

Kem 31.12.2011 1. BECTJIOIX IOHUBBPCHJI
KETIMTBJI A/l uma pasxonu 3a oOuvaitHaTa AEHHOCT
B pa3zmMep Ha 14 xui. nesa.

(n) Cebp3anHu JULA
Kem 31.12.2011 r. #pyXecTBOTO HSIMa CKIIOUEHHU
CHIEJIKH ChC CBBP3aHHM JIMLA.

(p) AanbuHo obiarane:

JaHbKBT BBPXY IedanbaTra 3a TroJuHATa BKJIIOYBA
TEKyILl U OTCPOUYCH JaHbBK. TeKyUIMAT JaHBK BKIIOYBA
cyMaTa Ha JaHbKa, KOATO CJIeABa Ja ce IUIaTU BbPXY
obiaraema meyanba 3a TepHoAa BbB3 OCHOBa Ha
edeKTHBHATA JaHbYHA CTABKA WM JCHCTBAIlla TaKaBa B
JIeHs Ha M3TOTBsSHE Ha OanaHca M BCHUYKU KOPEKLUHU
BBPXY IBJDKUMHS JaHBK 32 MUHAIN TOAMHU.

OTcpoueHMAT JaHbK ce M3YHUCIABA Ype3 MpujlaraHe Ha
MeTo#a Ha OaJaHCOBUTE AaKTMBU M TACHBHU BBPXY
BCHYKM BpPEMEBM pasIUKd MeXAy OajaHcoBaTa
CTOMHOCT  CBIVIACHO  CYETOBOJHMTE OTYETH U
CTOMHOCTHUTE, U3UMCIICHH 33 JaHBYHH LIEJIH.

OTCpO‘IeHI/IHT JaHBK C€ H3YHC/IsIBA Ha Oa3zara Ha
JaHBbYHUTC CTaBKHM, KOHTO C€ OYaKBaT Jda 6’LZ[aT
HeﬁCTBaIHH, Korato akKTHUBBT C€ pCajlu3upa HIN

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

recognized in case of  significant
uncertainties regarding revenues receiving.

The Revenues are reported on of the continuous
posting principle on the basis of their possible
economic profitability an only of they could be
accurately measured. They are assessed on the fair
value of received or to be received.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD have no revenues.

(n) Expenses

The Company is on-going reporting the operating
expenses by type.

As operating expenses are reported financial
expenses of the Company that are related to its
regular business activity.

The Expenses are reported according the continuous
posting principle. They are assessed on fair value of
paid or pending payment.

Net financial expenses include revenues and
expenses from interest and other financial incomes
and expenses.

As of 31.12.2011 BESTLODGE UNIVERSAL
CAPITAL AD has operating expenses amounted to
BGN 14 thousand.

(o) Related parties
As per 31.12.2011 the Company has no deals with
related parties.

(p) Taxation:

Tax on profit for the year comprises current and
deferred tax. Current tax is the amount that shall be
paid on taxable profit for the period and is based on
the effective tax rate or the effective tax rate at the
date preparing balance sheet statement and all
correction to tax payable for previous years.

Deferred tax is calculated on expected tax rates base
that is applicable when the asset is realized or the
liability is settled. Except when it relates to amounts
previously calculated or directly reported in equity
capital, the effect from tax rates changes on deferred
tax is reported in the income statement.

The Deferred tax asset is recognized only to the
amount the future tax profits are liable to be received
and for which unused tax losses or tax credit are
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bectnomk FOauBBpCeH Kenutsbn” AL
C'leTOBO,IIHa IIOJINTUKA U 6CHC)KKI/I
Kbm 31.12.2011 1.

3aIBIDKEHUETO Ce Torach. EQEeKThT BbpXy OTCpOUEHUS
JaHBK OT NMPOMSHAa Ha JaHBYHUTE CTABKH CE€ OTYHTA B
oT4eTa 3a TMPHUXOAW U Pa3xod, C H3KIIOYCHHE Ha
CIIy4anuTe, KOraTo C€ OTHACS JI0 CYMH, IPEABAPUTEITHO
HAYMCJICHH WM OTYETEHH IMPEKTHO B COOCTBEHUS
KamuTal.

OTcpoyeH [OaHBYCH AaKTUB CE€ MpU3HaBa camMo [0
pa3Mepa, J0 KOWTO € BEpOSTHO IIOJy4aBaHETO Ha
ObIIeITN JaHBYHHU ITeYaOn, Cpemry KOUTO MOXKE Ja ce
OIIOJI30TBOPSAT HEW3IOJ3BAHUTE JAHBYHH 3aryOu WM
nanpdeH KpenuT. OTCpoYeHUTEe MAHBYHH aKTHBH CE
HaMaJIBaT B CHOTBETCTBHE C HAMaJeHHETO Ha
BEPOATHOCTTA 32 peallu3upaHe Ha JaHBYHU MOJ3H.

KoM 31.12.2011 r. 1py»KecTBOTO € peanu3upaio 3aryda
¥ CBOTBETHO HE IBJKH KOPIIOPATHBEH AaHBK.

(c) CueTOoBOHM NPEANOJIOKEHUS U MPUOIUZUTETHU
CYETOBOJAHM MPeleHKH

[Ipunoxxennero Ha MeXIyHapOAHUTE CUYETOBOAHHU
CTaHAAPTH H3UCKBA OT PBKOBOJCTBOTO Ja NPHIOKH
HSIKOM CUETOBOJIHM HPEAIIOIOKECHUS U NPUOIU3UTEIHU
CUYETOBOJHM MpPELEHKH MIpHU HM3TOTBIHE HAa TOAWULIHMS
(MHAHCOB OTYET W MpHU OMNpEIeNIIHE Ha CTOMHOCTTA Ha
HAKOM OT AaKTHUBHUTE, IIACHBHUTE, NPUXOIUTE U
pasxonute. Bcuuku Te ca M3BBPIIEHH Ha OCHOBATa Ha
Hail-moOpaTra TpeleHKa, KOSATO € HamlpaBeHa oOT
PBKOBOJICTBOTO KBbM JaTaTa Ha W3TOTBSHETO Ha
¢unaHcoBus oTueT. JleiicTBUTENHUTE pe3yaTaTH Omxa
MOINIM Ja C€ pa3iMyaBaT OT IIPEACTaBEHUTE B
HacTOSIIIMs (PUHAHCOB OTYET.

(1) OTYeT 32 NAPUYHUS IOTOK

[Ipuera monuTuMka 3a OTYMTAHE M MNPEACTABIHE Ha
MapUYHUTE MOTOLHU MO NPEKUSI METOJ.
[TapuuanTe WOTOIM ce KIAacHPHUIMPAT KaTO TApUIHU
MOTOIU OT:

e OmnepaTuBHa JAeitHOCT

e HMuBecTUIIMOHHA NECHHOCT

e ®duHaHCOBa JICHHOCT

(y) Otuer 3a npoMeHUTE B COOCTBEHUS] KANTUTAJ
HpI/IeTa € CUCTOBO/JHAa IIOJIMTHKA da CC U3T0TBA OTUCTA
4pe3 BKIIOYBAHE Ha:

- Herna megan6a u 3ary0a 3a epruoaa

- Canmoto Ha HepasmpeelieHara neyanda KakTo
W IBWKCHUSTA 32 IEpHOa

- Bcuuku cratmMm Ha TPUXOAM WM Pa3XO[H,
meyayida WM 3aryb0a, KOWTO B pe3ysTaT Ha
neiictBamute MCC ce npu3HaBaT IUPEKTHO B
COOCTBEHHS KaIlHTAL.

- KymynatuBeH edexkr OT TpOMEHHTE B
CUCTOBOJHa TIIOJIMTHKA H ®YHﬂaMeHTaHHH
rpemku B crorBercTBHE ¢ MCC 8.

- IlpexBbpisiHE W pasnpeneicHHe Ha KalHTal

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

liable to be utilized. Deferred tax assets are reduced
in accordance with decrease of probability for
realizing tax benefits.

A deferred tax asset is recognized only to the extent
that it is probable that future taxable profits against
which can be utilized unused tax losses or tax credit.
Deferred tax assets are reduced according to
reduction in the likelihood of realizing tax benefits.

As of 31.12.2011 the company realized a loss and
therefore does not owe income tax.

(q) Accounting assumptions and accounting
estimates

International Accounting Standards Application
requires the Management to implement certain
accounting assumptions and accounting estimates in
when annual Financial Statements are prepared and
when the value of certain assets, liabilities, revenues
and costs is determined. They are all based on the
Management best judgment at the date of preparation
of Financial Statements. The results could be
different from those presented in these Financial
Statements.

(r) Cash flow statement

Policy for reporting and presentation of cash flows
under the direct method is adopted.

Cash flows are classified as cash flows from:

e Operational activity
e Investment activity
e Financial activities

(s) Report on changes in the equity
Accounting policy is adopted for preparing this
report by including following items:

e Net profit or loss for the period

e The balance of retained profit and
changes during the period

e According to the current IAS, in equity
capital are recognized directly all
revenues or expenses items and profit or
loss items.

e The cumulative effects from changes in
accounting policy and fundamental
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bectnomk FOauBBpCeH Kenutsbn” AL
C'leTOBO,IIHa IIOJINTUKA U 6CHC)KKI/I
Kbm 31.12.2011 1.

MEXTy COOCTBEHUITUTE.

- Hacrenunure mpoMeHH B pe3yiTaT Ha BCHYKH
M3MEHCHHE TI0 BCHYKH  €IIEMEHTH  Ha
COOCTBEHHS KaIHTAL.

(¢p) Joxon na akums

OCHOBHHAT J0OXOJ Ha aKmWs € W3YMCIeH Ha Oa3a Ha
HeTHaTa TevanOa/(3aryba) 3a mepuoja, mojyiekana Ha
pasnpeneneHue Mexy IpUTeKaTeluTe Ha OOMKHOBEHN
aKIMM W CpPEIHONpETErJeHusl Opod Ha JbpKaHHUTE
OOMKHOBEHH aKIMH TIPE3 OTYETHHUS MTEPUO.
CpenHonpereriieHHAT Opoi  aKkUUM  TPeNCTaBIsABa
OposIT Ha OBbp)KaHUTE OOMKHOBEHM aKLIUU B HAYaJIOTO
Ha TIepuoma, KOpUTHpaH ¢ Opos Ha 00paTHO
W3KYTNICHUTe OOMKHOBEHH aKIUM W Ha HOBOU3JA/ICHHUTE
TaKkuBa Mpe3 Mepruoja, YMHOKEH MO CPeJHO-BPEMEBHUS
¢dakrop. To3u daxTop m3passBa Oposi HA IHUTE, Tpe3
KOWTO KOHKPETHUTE aKIWH ca OWIM ABbpP)KaHH, CIIPIMO
o01mus Opoil Ha THUTE Tpe3 MepHoa.

Jloxonq Ha akmua C HaMalleHa CTOMHOCT HE Cce
n34uciisiaBa, TBU KaTO HAMA NU3Ja€HU MIOTCHIIMAJIHU
OOHMKHOBEHHM aKIHH.

3. JlonbaHuTe HA MHPOPMANMSA KbM CTATHUTE HA
dunancoBus oTuet

CrpaBka 3a OIIOBECTSIBaHE HA CUETOBOJAHATA TOJIUTHKA
Ha BECTJIOK FOHUBBPCBHJI KEITUTHJI A/l kM
31.12.2011 r.

“Bestlodge Universal Capital” AD
Accounting policy and notes
31.12.2011

errors in accordance with IAS 8.

e Transfers and allocation of capital
between the owners.

e The changes as a result of any changes
in all aspects of share capital.

(t) Earnings per share

Basic earnings per share is calculated based on net
profit / (loss) for the period attributable among the
holders of ordinary shares and the weighted average
number of ordinary shares outstanding during the
reporting period.

The weighted average number of shares represents
the number of ordinary shares outstanding at the
beginning of the period, adjusted by the number of
ordinary shares bought back and any newly issued
during the period, multiplied by the average time
factor. This factor is the number of days on which
specific shares were held, the total number of days
during the period.

Earnings per share reduced value not calculated
because there are no potential ordinary shares issued.

3. Additional information to the financial
statements’ items

Report on BESTLODGE UNIVERSAL CAPITAL
AD announced accounting policy as of 31.12.2011.

31.12.2011 | 31.12.2010
thousand | thousand
BGN. BGN.
(xui1. aB) | (XM JIB)
Kparkocpounu
3.1. | B3emanus Current receivables
Hpyru kp. B3eManus Other receivables 0 0
Oo6mo: Total: 0 0
3.2. |IlapuyHm cpeacrna Cash Equivalents
KacoBu HannuyHOCTH 17 36
Oo6o: Total: 17 36
3.3. | Texkymu macusBu Short-term liabilities
3aabIKeHHS kM | Trade and other payables
JIOCTABYMIIA U KITHEHTHU 5 9
Hpyru 3aapikeHns Others 0
O0mo: Total: 5 9
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i__;_l‘;l IX. 38 uHwHK yeaven | Cost of hired services | 13| 9]
| Pasx. 3a mvawarpascicuns | Lopences forlersonned 1 &

| [ Apyry pasxomm [ Othars D . 0

!_ Obwo: | Totalk: 14 11

L5 Punancos pesvarar

Texywms  duaaucor  penarar  na bRCEIOKR
OHHIBEPCLA KENMHE B AN swen 301220100 1. e
cueTOBOAHA 3arvEa B patvep Ha 14 s aeka

3.6 Ocuoren Rox02 Ha AKHHA

Hoxoawr (3aryBarta) va akuns ¢ wiumcaeH ua fasa Ha
HeTHATA nevanBa (3aryba) 3a pasnpessieHse i CpeaHo
npererneHys  6pod  Ha  ODUKHOBRIIIIC  aKuMM B
0OPLIIEHHE NPE3 OTYETHHA REPHOL.

Average w;:ightc:lnz e AOnDPETer AeH
number of the shares

TPOR AT
Profit (Loss) in Heynata (3arvHa)
oxoa (raryiha) ua
AKUHY {aena)

'_Eamings—{ldns;) per
| share (BGN)

ﬂp}-‘mﬁcmm HE € PealHIHPAN J0XOA OT eMHTHPaHH
BKLUHH,

3.7 Crburns caen aavarn na GuaaNca

Hama tHauMMH cLiuTHA. HACTHLAHAM MEKIY OTHCTHATA
RATHA W AUTATA Ha CLCTARAHE HA 53.113!-6(:3, KOHTO 3
NpoMeHAT unancorute omaetd sum 31,12.2011 ¢

DatesfTama; HL01.200 17 Criiiagye ™ Compilen
/ ST Ao
CSFP Aacvunthig LD

| & [Rent Pelova l,l“ﬁ}}z(#.mm- )
. | (e |
| =ty TN |

3.5, Financial result

Met  profi of  BESTLODGE  UNIVERSAL
CAPITAL AD w 31.12.2011 is an accounting loss
amounting te BGN T4 thousand.

3.6 Earnings per share

Earnings (loss) per share is calculated based on net
income {loss) for distribution and weighted average
number of ordinary shares outstanding during the
reporiing period.

31.12.2011 31.12.2010
thousand thousand

23 25

{14y (H1)]

(0.50) (0.44)

The company has not generated revenues from new
enissions of shares,

3.7 Events after the balance

No significant events occurred between the reporting
date and the balance sheet, which could alter the
financial statements as on 31.12.201 |




