ANNUAL MANAGEMENT REPORT

OF “MARINA CAPE MANAGEMENT” EOOD, SOFIA
for 2012

This Report is prepared in accordance with the provisions of Art. 33, para. 1 of the Law on
Accounting.



1. Information about the Company:

“‘Marina Cape Management” is a limited liability company with only one owner,
incorporated in 2006 and registered in the Commercial Register to the Registry Agency with UIC
175158218.

The Company’s capital is in the amount of BGN 5 000, distributed into 50 equal stakes
each with nominal value of BGN 100.

The owner of the Company’s capital is “Intercapital Property Development” ADSIC,
registered in the Commercial Register to the Registry Agency with UIC 131397743 with seat in
Sofia and registered address: Sredets District, 7A Aksakov Str., fl. 4.

2. Overview of the Company’s activity:

The main activity of the Company pursuant to its constitutive act is: maintenance and
management of real estate properties; renting of real estate properties; consulting and
brokerage services; development and management of catering establishments, offering
traditional Bulgarian, European and Asian (including Pakistani, Thai and Indian) cuisine;
construction, equipment and management of sports and recreational centers offering exotic
Asian treatments and therapies for relaxation and recovery, and any other commercial activity
not prohibited by the law.

“Marina Cape Management” EOOD is a servicing company of “Intercapital Property
Development” ADSIC pursuant to the Law on the special purpose vehicles. It carries out the
exploitation of the properties constructed by the mother company. In 2012 the Company’s
activity includes servicing of the apartments in the “Marina Cape” vacation complex and
operation of the retail space in the complex.

The management address of the Company is in Sofia, Sredets District, 7A Aksakov Str.,
fl. 4.

Average number of employees in 2012 was 45. The current portion of liabilities to
employees, which amounted to BGN 513 948.22, represent liabilities to current and former
employees of the Company in 2011 and 2012 and are to be settled in 2013. Unpaid leave
expenses amounted to BGN 5 789.69 and the relevant social securities — BGN 1 030.55.

The average annual number of the Company’s personnel for 2011 is 70 employees.
3. Results from the Company’s activity:
The net financial result from the activity of “Marina Cape Management” EOOD for 2012

is positive — the Company realized a net profit in the amount of BGN 99 thousand. The main
economic indicators of the Company are as follows:

Indicators (in BGN ‘000) 2012 2011

Net revenues from sales 2363 2378
Main operating expenses 2209 2483
Profit (loss) before interest and tax (EBIT) 154 -105
Net financial expenses -61 -41
Extraordinary revenues 3 8




Profit (loss) before tax 96 -138

Net profit (loss) 99 -135

The Company has realized the following revenues from its activity:

Revenues (in thousand BGN) 2012 2011

From sale of finished goods 381 350
From sale of goods for sale 199 128
From sale of services 1692 1747
From other sales 91 153
Financial revenues - 4
Extraordinary revenues 3 )
Total: 2 366 2 390

The operating revenues of “Marina Cape Management” EOOD in 2012 may be divided
into two main fields: revenues from exploitation of the commercial properties in the “Marina
Cape” vacation complex (incl. restaurants, pool bar, spa and sports centers, conference centre,
shops, etc.) and from providing services to owners and tenants in the complex (incl.
maintenance of the real estate properties, renting, etc.).

In 2012, the revenues from exploitation of the commercial properties in the “Marina
Cape” vacation complex (incl. restaurants, pool bar, spa centre, fitness centre, bowling hall,
squash centre, shops and other food and entertainment establishments) amount to BGN 718
thousand compared to BGN 729 thousand in 2011. The gross profit from exploitation of these
properties in 2012 is BGN 115 thousand, while for 2011 it was BGN 90 thousand. As a result,
the gross margin on sales in 2012 in this segment is 16.02% compared with 12.35% in 2011.
One of the reasons for this is the increase in prices in the restaurants by 15% in 2012. Despite
the decline of 1.51 % of sales revenue from the operation of outlets, 2012 was characterized by
higher attendance rates of the restaurants in vacation complex "Marina Cape". It should be
noted that in 2012, a significant increase in supermarket sales in the holiday resort was realized
compared to 2011 - about 50%. Next, the Conference Center in the complex functioned actively
by regularly hosting events of a conference type. The company plans to develop this type of
tourism this year and next year.

Revenue from rental of apartments (including apartments - property of "Intercapital
Property Development" ADSIC and apartments - property to outsiders) are worth BGN 469
thousand, while for 2011 they have been BGN 483 thousand. The gross result of the Company
in this activity in 2012 is a profit of BGN 294 thousand, while for 2011, it has been BGN 185
thousand.

The revenues from renting apartments (incl. apartments — owned by “Intercapital
Property Development” ADSIC and apartments — owned by external persons) amount to BGN
980 thousand, including BGN 974 thousand from maintenance and BGN 6 thousand from
representation. For comparison, in 2011 revenues from maintenance of property and
representation of homeowners totaled BGN 982 thousand, including BGN 963 thousand
generated by maintenance and BGN 19 thousand by representation. Revenues from



maintenance fees are paid by the owners of apartments in the holiday resort of the subsidiary
and service company "Marina Cape Management" EOOD. "Marina Cape Management" EOOD
is a company which signs contracts with all customers who have purchased apartments in
residential complex "Marina Cape" for maintenance and management for annual fee of EUR 12
per square meter. The gross result of the Company from that activity in 2012 is in the amount of
BGN 588 thousand.

The revenues from providing transporting services to tourist in the complex and
additional cleaning can be referred to the field “revenues from providing services to owners and
tenants in the “Marina Cape” vacation complex. These revenues are in the amount of BGN 31
thousand in 2012.

In 2012 “Marina Cape Management” EOOD has realized also revenues from providing
Internet services, providing safes for storage of belongings of tourists, etc.

The Company’s expenses for 2012 are as follows:

Expenses (in thousand BGN) 2012 2011

For materials 453 461
For external services 744 894
For salaries and social security 367 458
For depreciation 176 230
Book value of sold assets (excluding

finished goods) 157 76
Change in the inventories of finished

goods and work-in-progress 176 199
Other expenses 136 165
Financial expenses 61 45
Total: 2270 2528

The expenses for external services include the fee that “Marina Cape Management”
EOOD pays to the mother company pursuant to the Contract for management of the
commercial and residential areas in the “Marina Cape” vacation complex. In compliance to that
Contract “Intercapital Property Development” ADSIC receives 70% of the profit which “Marina
Cape Management” EOOD realizes from the commercial and residential properties which the
subsidiary directly exploits.

Financial indicators of the Company

2012 2011
1. Profitability ratio of the net revenues from
sales 4,20% -5,68%
2. Profitability ratio of the shareholders’ equity n.a. n.a.
3. Revenue efficiency ratio 0,959 1,058
4. Overall liquidity ratio 1,06 0,812
5. Quick liquidity ratio 0,741 0,547
6. Absolute liquidity ratio 0,328 0,298




7. Financial independence ratio n.a. n.a.
8. Debt ratio n.a. n.a.

4. Information about the important events that have occurred after the date of the
annual financial report

No important events in the activity and the development of “Marina Cape Management”
EOOD have occurred following the date of the annual financial report.

5. Expected future development of the Company in 2013

In 2013 the management of the firm expects an increase in the revenues generated by
the Company. The complex becomes more and more recognizable among tourists (including
local and foreign visitors), which drives the Company’s management to expect a strong summer
season of 2013. In addition it should be pointed out that the “Marina Cape” vacation complex is
exploited through the whole year. In the winter season 2011-2012, 2 of the 4 restaurants in the
complex were functioning as well as the bowling hall, the spa centre, the fithess centre and the
squash courts. For renting out to tourists — casual or organized visitors, minimum 100
apartments have been maintained. This practice shall continue in the winter season 2013-2014.

6. Research and development activity:

The Company does not invest in research and development. At this stage the
Company’s management does not plan to allocate resources for such activities.

7. Management

As of 31.12.2012 the Company has been managed by Vesselin Terziev and Nicolay
Handzhiev.

8. The existence of branches of the Company

The Company has no branches registered for the purpose of its business.
9. Relationships with controlled, related and controlling companies
9.1. Controlled companies

Since 04.11.2009 “Marina Cape Management” EOOD has been the owner of 100% of
the capital of “Marina Cape Tours” EOOD. Up to that date “Marina Cape Tours” EOOD has
been owned entirely by “Intercapital Property Development” ADSIC. On 04.11.2009 “Intercapital
Property Development” ADSIC sold all the stakes it held in “Marina Cape Tours” EOOD to
“‘Marina Cape Management” EOOD. “Marina Cape Tours” EOOD has a tour-operator license
and deals with sale of night packages and other tourist services in the “Marina Cape” vacation
complex.

9.2. Controlling companies



“Intercapital Property Development” ADSIC holds 100% of the capital of “Marina Cape
Management” EOOD. This company exercises management and coordinating activities.

10. Risk management policy of the Company
10.1 Financial risk management

In its operating activity the Company is exposed to various financial risks: market risk
(including currency risk, price risk, interest rate risk), credit risk, liquidity risk and risk from
changes in the future cash flows. The Company’s program for complete risk management is
focused on the unpredictability of the financial markets and seeks to minimize the potential
adverse effects on the Company’s financial result. As of the end of the reporting period the
Company has not used derivative financial instruments in order to hedge particular risk
exposures.

Market risk
Currency risk

The Company operates in Bulgaria and due to the fact that the Bulgarian currency is effectively
pegged to the Euro, it is exposed to currency risk due to borrowing and purchases and sales
denominated in currencies other than BGN and EUR. The Company carefully observes the
currency risks in order to ensure effective risk management.

Price risk

In the conditions of extremely high competition on the Bulgarian tourist market the Company is
exposed to significant price risk and that's why it leads active policy management which
includes two main areas — reducing the expenses and increasing the revenues by broadening
the range of the offered services and reducing the prices.

Firstly, the Company seeks to minimize the fixed costs as well as to exert strict control over the
variable costs (incl. active management of the number of the employed personnel through the
different seasons of the year and of the expenses for salaries). In order to achieve higher
utilization of the Company’s assets, part of the commercial properties in the complex have been
rented out for management to big retail chains which offer high quality end products. The
Company has concluded a contract with a third party for mutual managing of the seaside in front
of the complex which reduces the additional costs for the maintenance of the beach. The
Company maintains a dynamic pricing policy depending on the occupancy of the vacation
complex during the relevant tourist seasons aiming to improve the work with its suppliers and
subcontractors.

In order to ensure a greater predictability of the revenues as well as in order to optimize the
Company’s assets and personnel, the Company has been actively working on the organization
of conference type events. This is part of the Company’s measures to make up for the
competitive advantages that the traditional hotels working with tour operators have and which
can rely on higher regularity and predictability of the revenues compared to the apartment
complexes such as “Marina Cape”.

The policy of the Company to increase the revenues from tourist services includes: reducing the
prices; conducting an active marketing strategy and offering accommodations at price levels
that are more attractive than those in the hotels of the most serious competitor of the Bulgarian
tourist markets — Turkey; broadening of the range of the offered services and enhancing the



quality; conducting an aggressive price policy with regard to the facilities outside the complex to
retain customers within the complex (e.g. by issuing a "cash cards", which on one side allow the
clients to avail themselves of price discounts and on the other side — improve the financial
accountability and reduce the expenses related to the documentation).

Interest rate risk

As the Company does not own a substantial quantity of interest-bearing assets, the income and
the operating cash flows are not significantly influenced by changes in the market interest rates.

The interest rate risk results from the loans received. The loans with a floating interest rate
expose the Company to an interest rate risk related to changes in the future cash flows. The
loans with a fixed interest rate expose the Company to an interest rate risk related to
fluctuations in determining fair values in the future.

The Company’s policy is to conclude loan contracts with an interest rate which is fixed to the
market one, for example EURIBOR, and the expositions to be regularly observed.

Credit risk

The credit risk results from cash and cash equivalents, derivative financial instruments and
deposits in banks and other financial institutions, as well as from credit expositions of
wholesalers and retailers, including non-paid receivables and contracted economic operations.
For banks and other financial institutions can be accepted only independently assessed
institutions with a high credit rating. When performing sales of goods and services and granting
credits to clients the Company focuses on the contractors’ credit reputation.

Liquidity risk
The cautious liquidity risk management involves maintaining a large enough quantity of money
and liquid securities as well as options for additional credit financing and closing open market
positions. Due to the dynamic nature of the main types of business the Company’s financial

department aims at flexibility in financing through maintaining enough non-used authorized
credit lines.

11. Responsibilities of the Company’s management

In compliance with the Bulgarian legislation the management shall prepare financial
report for each financial year which shall present true and accurate information about the
financial condition of the Company as of the end of the year, its financial results and cash flows.

The management of the Company confirms that it has applied adequate accounting
policies in the preparation of the annual financial report as of 31.12.2012 and that it has made
reasonable and prudent judgments, assumptions and estimates.

The management confirms also that it has observed the current accounting standards
and that the financial report is prepared on the basis of the going concern principle.

The management of the Company is responsible for the proper keeping of the
accounting records, for the adequate reporting of the assets and for the undertaking of the
necessary measures to prevent and detect potential abuses or other irregularities.

Sofia Manager: ........ccocvevieininnns
29 March 2013 /Vesselin Terziev/



rOQUILEH OOKNAQL 3A OEUHOCTTA

HA “MAPUHA KEAM MEHUIDKMBHT” EOO[, rp. Codusn

3a 2012 rog.

Hacroswumar [loknag 3a geliHocTTa e U3rOTBEH B ChLOTBETCTBUE C pasnopeadute Ha ur.
33, an. 1 o1 3akoHa 3a CYeTOBOACTBOTO.

Mapuna Keitn MenupmeHT” EOOL 1
Poxknag sa aelfivocTTa 3a rogvHaTa, NpukaoYBaia Ha 31.12.2012 roa.



1. WUncopmaumn 3a ApyxecTBOTO:

-MaprHa Kein MeHguwKMbHT € efHONMUHO APYXECTBO C orpaHuyeHa OTrOBOPHOCT,
yupegeHo npes 2006 r. 1 BnncaHo B AreHuus o BNUCBaHKATa KbM THProBCckns peructbp ¢ EVK
175158218.

KanuTansT Ha gpyxecTsoTo e B pasmep Ha 5 000 nesa, pasnpepneneH B 50 pasuu gsina,
BCEKW C HOMWHanNHa croiHocT o1 100 niB.

EaHonuueH cobcteeHuk Ha kanwutana Ha [pyxectsoto e MHTepkanutan [ponbptu
HAusenonvbHT AJJCWL, BncaHo B TbproBCKUS PErMcTbp KbM Areduus Nno snucsadusaTa ¢ EMK
131397743 cue ceganuile B rp. Cous U agpec Ha ynpaeneHue: paiiod Cpegetl, yr. AKCakos
Ne 7A, et. 4.

2. Tlpernep Ha geAdocTra:

OcHoBHaTa pelHocT Ha [py:KecTBOTO Cnopel YYPSAUTENHNS MY aKT € NOAAPbLXKKE W
yrpasneHue Ha HeABWKUMK UMOTH; OTAGBaHE NoS HaeM Ha HEABWMXVMU UMOTH, KOHCYNTAHTCKa
W MOCpeaHUYecKa 4eHOCT, Cb3[aBaHe 1 YNpasneHue Ha 3asefeHus 3a obLIecTBeHo XpaHeHe,
npegnarawy TpaguunoHdHa Obrrapeka, esponeiicka v asmatcka (BKMOUMTENHO MaKUCTaHCKa,
TaWnaHAcka W WHOWRCKE) KyxHs, uarpaxpade, obopyaBaHe UM ynpaBrneHue Ha CrnopTHo-
Bb3CTaHOBUTENHN LEHTPOBE, NMpeanaralli ex30TUYHY M asuaTtcku Npoueaypy v Tepanuu 3a
OTAMX U Bb3CTAHOBABAHE, KaKTO U BCsika Apyra ThProscka AeiHOCT, KosTo He e 3abpaneHa cbe
3aKOoH.

MapuHa Keiin MennmprmbHT® EOQL e obcnyxeallo ApyXecTBo Ha ,MHTepkanwTan
Mpormept OusenonvsHT ANCWUL cbrmacHo 3akoHa 3a gpyKecTBara CbC  CrieulnanHa
MHBECTULIMOHHE Uen. To ce 3aHMMaBa ¢ eKCnroatauusaTa Ha W3rpakaaHuTe oT KOMNaHUATa-
maiika obexktu. [lpes 2012 r. peiiHoctTa Ha [Ipyecrsoto BKQuBa OBCNYXBaHe Ha
anapTameHTUTe BbB BakaHUMOHeH komrneke ,Mapuna Kelin” v ekcninoaraumus Ha TbprosckuTe
MJIOWK B KOMNNeKca.

CepnanuiieTo Ha [JpyxecTtBoTo & B p. Cocbus, paitoH Cpegel, yi. Akcakos 7A, eT. 4.

CpeaHo crnuchbYHUAT CLCTaB Ha nepcoHana npes 2012 roguHa e 45 Op. Tekywara 4acT
OT 3aAbLITKeHUATa KbM MepcoHana, KOWTo ca B pasmep Ha 51394822 npepcraBnsisar
3a0bIDKeHUs1 KbM HacTosAm 1 Buslun cnyxuTeny Ha OpyxkectBoTo oT 2011 n 2012 r. 1 cnensa
Aa owpar ypedeHun npes 2013 r. HeusnnaTeHuTe oTnycku ca B pasmep Ha 5789,69ns, a
CHLOTBETHUTE ocuryposki — 1'030,55 nB.

3. Pesynratu ot geitHocTTa:
HeTHuAT dvHaHcoB pesynTaTt oT geliHocTTa Ha MapuHa Keiin MenngxvtsHT EQOM

npes 2012 r. e neyanba B pasmep Ha 99 xun.ne. OCHOBHUTE MKOHOMWYECKW MOoKasaTent Ha
LpyxecTBoTo ca KakTe cnegea;

flokazartenu (B xun. ns.) 2012 r. 2011 r.
Mprxogu ot npogaxbm 2 363 2378

Paaxogu 3a ocHosHa peiHOCT 2209 2483

{levanba (saryba) npeav NUXBM U JaHbUK 154 -105

HeTHu duHaHcoBy pasxonu -B61 -41

MapbHpeaHn npuxoau 3 8

Fleuanba (aaryba) npeayn AaHbum 96 -138

HeTtHa nevanba/zaryBa 99 -135

Mapuna Keltn Mermpraasst” £EQ01] 2

[loxknag 3a AeRHOCTTA 338 [0AMHATA, NpuKnioyBalz Ha 31.12.2012 rog.



PeanwsmpaHm ca CnegHUTE NpUxoaw ot AelHoCTTa:

Mpuxonu (B xun. ne.) 2012r. 2001
O1 npoaaxBa Ha npoayKuKa 381 350
Ot npogapxba Ha cToKK 199 128
Ot npopaxba Ha ycryrv 1692 1747
Ot gpym npogaxbu 91 153
®uHaHcoBU Npuxoan - 4
MsBeHpeaHu npuxoan _ 3 8
O6mwo: 2 366 2 390

[MpuxoouTe oT AerHoctTa Ha ,MapuHa Keiin Menugsxmbat” EOO[L npes 2012 r. morat
Aa 6bpat 06ocobeHN B gBe OCHOBHW HaNpaBneHUs: NpUxoav OT eKcrnoaTaums Ha ThProBCKATE
mnowy BbB BakaHLUWOHeH Kowmnnekc ,MapwHa Kewn” (B T.4. pectopaHty, BogeH Gap, cna
LIEHTPOBE ¥ CMOPTHU LIEHTPOBE, KoHMepeHTeH LeHTHLP, MarasnHi 1 Ap.) 1 OT NpefocTaBsHe Ha
ycrnyr Ha coBCTBeHULUM U HaeMatenu B KOMMNekca (B T.4. NOAAPKKA HA UMOTUTE, oTaaBaHe
Mofl HaeM 1 4p.).
: Mpes 2012 r. npuxoguTe OT eKcrifoarauus Ha ThproBckuTe oBeKT BbB BakaHLMOHEH
komnnexc ,Mapun Keiin®, (B T.u. pectopaHTi, BogeH 6ap, cna LeHTbp, (MTHEC LIEHTHP, BOYIMHT
3ana, CKyOll USHTBLP, Marasvbu n Ap. 3aBefeHus 3a XpaHeHe v 3abasnenus), ca Ha CTOMHOCT
718 xun.ne. npy 729 xwn.ne. 3a 2011 r. bpytHaTta neyanfa o7 ekcnnoartauWsa Ha Tesu obexkTu
rnpes 2012 r. e 115 xun.ne. npu 80 xun.ne. 3a 2011 r. B pe3yntarT GpyTHUAT Mapx Ha
npopaxéure npe3 2012 r. B 1031 cermeHT e 16.02% npu 12.35% 3a 2011 r., kKaTto egHa ot
MPpUYMHKTE 3a TOBa € YBENWYSHNETO Ha LieHUTe B 3aBeeHuATa 3a XpaHeHe ¢ 15% cnpsamo 2011
r. Benpeku peanunavpanns cnag ot 1.51% B npuxogute oT npoaaxtun OT ekcrnnoatauusTa Ha
TbprosckutTe obekty, npes 2012 r. 6elle oTUETEHA MO BUCOKA MNOCELLAeMOCT Ha 2aBefdeHuaTa
BLB BakaHUWMOHeH komrnexc ,MapuwHa Kenn”. Tyk cnensa ga ce otbenexu, yve npes 2012 r.
Bellle peann3upaHO 3HaYMTEITHO YBenuveHwe W Ha npogaxbute B CynepMapkeTa BbB
BaKaHUMOHHMA komnnekc cnpamo 2011 - ¢ oxono 50%. Ha cnenpatlio MACTO B KOMMNEKca
SKTUBHO PYHKLIMOHWPE KOHEpPEHTEH LIEHTBP, B KOWTO PEOOBHO Ce NPOBEXAaT MeponpusTus oT
KoHtpepeHTeH TUM. [pyXecTBOTO NNaHupa ha passusa To3M Buh TypWsbM Npe3 TasuM M
cnensalUTe roguHn.

lNpuxogpTe OT 0TAABaHe No4 HaeM Ha anapTameHTu (B T.4. anapTameHTu - coBCTBEHOCT
Ha Mutepkanurtan lNpormsptv OuBenonmsHT AACWML 1 anapramentm — coBCTBEHOCT Ha
BBHLLUHW L&) ¢a Ha CTOMHOCT 469 xun.ne. npu 483 xun.ne. 32 2010 r. BpyTHUAT pe3ynTar Ha
OpyXectsoTo 0T TO3M Bug, AeiiHocT npes 2012 r. e neyanba B paamep Ha 294 xvn. ne. npn 185
xunne. 3a 2011 r.

MpuxoguTe OT npegocTaBsaHe Ha YCNyry f1o NoAAPHXKKA Ha UMOTU U NPeACcTaBUTENcTBO
Ha cobcTeeHuUm B komAnekca ,MapuHa Kein” (Bkn. Mutepkanutan Mponspty QueenonmbHT
ALQCHL) ca B pasmep Ha 980 xun.ne., B TM. 974 xun.nB.oT fogapbXKka v 6 XuN.nB. oT
MpeAcTaBuTencTeo. 3a cpasHeHue npes 2011 r. npuxogwte OT NOAOPLXKKE Ha UMOTU U
APEACTaBMTEncTBO Ha CODCTBEHNUM BB3NW3aT Ha 982 xun.nB., B T.4. 963 Xun.ne.oT nogapbkka
m 19 xunne. oT npegcrasutencTtso. [lpuxoguTe OT NOAOPEXKKA MPEACTABNABAT TaKcu,
3annatadn 0T cobCcTBEHULMTE Ha anapTaMeHT BbB BAKaHLMOHHUA KOMITEKC HA ObLUEPHOTO U
obcnyxealLo apyxectso ,MapuHa Kein MenumpxkmbeT ECOL. ,Mapuna Keiin MeHuppxmbHT
EOO[ e opyXecTBO, € KOETO BCUUKM KNMEHTH, Npraotuni MMOTY BbB BaKaHLUMOHEH KOMMNEKe
‘MapuHa KeWn” ckniouBaT [AoOTOBOP 32 MOAAPBXKA W YNpaBneHue npy  roJuMLLHO
Bb3HarpaxkaeHne oT 12 eBpo Ha KBagpaTeH MeTbp. DPYTHWAT pesynTaTr Ha KoMnaHusita oT

Mapuna Kein MerugxmbHT” EQOO ' 3
Roknag 3a pefHocTTa 33 roarHaTa, Npuknieysawa Ha 31,12.2012 roa.



FpefocTasAHeTO Ha YCnyr# no NOAAPLXKKA Ha UMOTU U NpescTaBuTencTBO BbB B.K. ,MapuHa
Keiin” npes 2012 r. e neyanba B pasmep Ha 588 xun. ne. _

KbM HarnpasneHneTo ,Npuxoau OT MpefocTaBsHe Ha YCNyrM Ha COBCTBEHULM u
Haematenu B K.k ,Mapura Kein” morar pa ce oTHecar wn npuxogwte, kouto ,MapuHa Keiin
MernmpkvieaT EQO[] e peanuaupano oT npepoctaBsHe Ha YCnyrv fo NpeBo3 Ha TYPUCTH u
AOMBLIHUTENHO NoYMcTEaHS, Te3n NPUXoaun ca Ha . CcTOMHOCT 31 xun.ne.

MNpes 2012 r. Mapura Keiin MenumxvsHT” EOO[ € peanusupano owe npuxogu or
npepocraesHe Ha Internet yenyrn, npuxogu oF npefocTtaesHe Ha celidose 3a chxpaHeHne Ha
Beity Ha TYPUCTUTE W Ap.

Pasxogute 3a gellHOCTTa ca KakTo cnegga;

Paszxoamn (B xun. n8.} | 2012 r. 2011 r.

3a marepuany 453 461
3a BBHLUHW yCcnyra 744 894
3a BbaHarpaKaeHWs U OCUIYPOBKK 367 458
3a amopTusaumm 176 230
banaxcoBa cT-cT Ha npoganeHu aktuen {Des 157 76
npogykuma)

M3smeHeHne Ha 3anacute OT TNPOAYKUMS U 178 199
HEe3aBbpLUEHO NPOUIBOACTEO

Opyrn pasxoam 136 165
GUHaHCOBM Pa3xoin 61 45
O6wo: 2270 2 528

Pasxoaute 3a BBHIWHKM yCnyry, BKIoUBaT Takcata, koato ,Mapuna Keiin MeHngxmbHT
EOO][ sannawja Ha kOMNaHusTa-malika BbB Bpb3ka ¢ [Jorosopa 3a ynpaeneHne Ha Thprosckute
W KMNULLHKTE NAOWM BbB BaKaHuMoHeH komnnekc ,MapuHa Kefn”, nognucan mexgy oeete
apyxecrsa. CornacHo To3n gorosop MHtepkanuran [lponsptn Ousenonmuht ALCWUL
nonyyasa /0% oT nevanbara Ha ,MapuHa Keitn Menupxawsnt EOO[, dopmupaHa oT
TBPTOBCKUTE W XUNULLHUTE 00eKTH, KOUTO ABLLUEPHOTO APYKECTBO NPSAKO eKCnnoaTupa.

PrHaHCOBY TOKa3arTesiv OT AeifHocTTa Ha HeCTBOTO

2012 r. 2011 r.
1. KoedwmumeHt Ha penTabunHocT Ha
MPUXOBUTE OT NpoaaKbu 4,20% -5,68%
2.  Koetbumuwent Ha pedHTabunHocT  Ha
cobCTBEHNUA KanuTan n.a. n.a.
3. EchexTUBHOCT Ha NpUXoguTe oT AeilHOCTTa 0,959 1,058
4, KoedmumeHT Ha obwia nukenaHocT 1,06 0,812
5. KoeduumneHT Ha Bbp3a NUKBMAHOCT 0,741 0,547
6. KoeduymeHT Ha abCconioTHa MUKBMAHOCT 0,328 0,298
7. KoeduuneHT Ha dMHaHCcoBa aBTOHOMHOGT n.a. n.a.
8. KoeduunenT Ha 3880 bXKHANOCT n.a. n.a.

4. Nudbopmailusi 3a BaXXHUTE CLOWTHA, HACTLIMUNKU CNef AaTata Ha ChCTaBsiHe Ha
roguILHUA (PUHAHCOB OTYET

Mapuna Kein MesoxansHt” EQQOJ] 4
Hoxnag 3a AelHOCTTa 3a rOEMHaTa, NpuKAoYBalta Ha 31.12.2012 rog.



He ca HacTbiuAM BaxHM CuOUTUA B fAelHocTTa 1 pazsutveTo Ha ,Mapuna Keiin
MennmprveHT” EQOO[ cnep gararta Ha cheraBsHe Ha roauUIHKUA (PUHaHCOB OTYET.

5. OuakBaHo 6baelllo pa3BUTHE Ha npeanpuaTHeto npe3 2012 r.

Mpes 2013 r. MEHWIKMBHTET Ha [pyXecTBOTO O4Yaksa HapacTBaHe Ha NpuxomuTe,
reHepupaHu ot KomnaHusaTa. KoMnnekcsT cTaBa BCe Mo-pasrosHaBacmM cpel TypucTute (B T.u.
MECTHM W YyXOEeCTpaHHU NOoCeTUTErM), KOSTO [aBa OCHOBRaHWE Ha DbLKOBOACTBOTO Ha
OpyxecrsoTo aa ovakea cuieH neteH ce3oH 2013 r. B gonknHeHve criefea aa ce oThenexy,
UYe BaKaHUMOHHMAT kommrekc ,Mapuna Kelin™ ce ekcrinoarupa uyenoroauwHo. Mpes 3umuus
cesoH 2011-2012 r. dyHKUMOHMpaxa 2 oT 4-Te pecTopadTa, Kakto W 3anaTa 3a Goynudr, cna
LEHTLPDBT, (hUTHec-3anarta W CKyoll KopToBeTe. 3a OTAdBaHe Ha TYPUCTA — Chydaidlhu w
OpraHusMpaHn nocetuterm, ce nofaspxaT MuHumym 100 anapramerTa. Tasn npakrvka e
NPOALITKY K NMpes 3uMeH cesod 2013 - 2014 r.

6. HayuyHouscnepgogaTerncka v pazeoiHa SeHHOCT:

Opy®ecTBOTO HE MHBECTUpA B HayyHa W U3CnefoBaTencka AeiHocT. Ha Tosu etan He
nnaHvpa sagensaHe Ha pecypcu 3a nofobHu aefHocTy.

7. ¥YnpaBneHue

Kom 31.12.2012 r. [pyxecreoTo ce ynpaenssa oT Becenud Tepsues u Hukonaii
XaHDKNes.

8. Hanmnyue Ha knoHoBe Ha BPYKECTBOTO

[ipyXecTBOTO HAMA PerucTpUpaHu KICHOBE 33 OCLLLECTBRBaHE Ha AeiHOCTTa Cu.

9. B3aMmMOOTHOWIEHUA C KOHTPONNPaHN, CBLP3aHU U KOHTPONUpaiuy NpeanprUaATUs

9.1. KoHTponupaHu gpyxecTsa

Cuurano ot 04.11.2009 r. ,MapuHa Keiin MentugxvbuHT EQOR e coBereernk Ha 100%
oT Kanurana Ha ,MapuHa Keitn Type® EQO[. o Ttasm pgata ,Maputa Keitn Typc” EQO[ Gelwe
100% cobeTeeHocT Ha MHTepkanuTan MNponsptv OQueenonmbHT ALCULL. MapuHa Keiin Typc”
EOOO uma nuueHs 3a Typ-onepaTtop M ce rpwku 3a npogaxbata Ha HOWYBKM U OpYrn
TYPUCTUUECKU YCINYTA BB BaKaHUMOHEH komnneke ,MapuHa Kein”.

9.2. KoHTponvpaiyn apyxecTea

JHTepkanutan MNpomsptv ArisenonmeHt” ACHLL nputexaea 100% ot kanutana Ha
MapuHa Ketin MeuugxwverT  EOOL. ToBa AapyXKecTBo yhpaxHaABa ynpasneHcka Wu
KoopguHUpaila gelHocT.

10. NonwnTuka 3a ynpaBneHne Ha PUCKOBETE, HA KOMTO € U3NoXeHo [1pyXKecTROTO

10.1 ¥YnpaBnexue Ha hMHaHCOBUA PUCK

OcblyecTeasaiikn  fgeHocTTa ¢y, [IpYKEecTBOTO € W3NOXKEeHO Ha MHOrooGpaszHu

(hUHaHCOBK PWCKOBE. NasapeH puUcK (BKMIOYBALL BaflyTeH PUCK, LIEHOBW PUCK, SIUXBEH DPUCK),
KPEAWTEH PUCK, NUKBUAEH PUCK N PUCK OT NpoMsiHa Ha Bbhelnte napuysrm notouy. MNporpavara
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Ha [pyXecTBOTO 3a UANOCTHO YNpaBneHue Ha pucka € CbhepegoTodeHa Bbpxy
HENPeABUAVMOCTTa Ha (pUHAHCOBWTE Nasapy M uMa 3a uen [a Hamanu eBeHTyarHuTe
HebnaronpusaTHN edekTy BbPXY (huHaHcoBus pesynTtaT Ha JpyxecTeoTo. OpyKeCTBOTO KbM
Kpas Ha OTYeTHUst NepUo He U3ronsBa 4epnBaTNBHU (PUHAHCOBU UHCTPYMEHTH, 32 43 XeKUpa
ofipefierieHy prcKoBI eKCro3ULMI,

Mazapen puck
BanyTex puck

HpyxecteoTo paboTt B Berrapus 1 Thid KaTO BLATapCKMAT NeB € eeKTMBHO (UKCUPaH KbM
€BPOTO, TO © U3NIONEHO Ha BanyTeH PUCK, NPOWsTAYall OT NONyYeHW 3aeMK WM TMOKYMKW vnn
npoAaxbu, AeHOMUHUPaHW BLB BAmyTW, PasfMYHW OT NEBa W eBpo. BanyTHuTe puckose ca
HabnioaaBaHy BHUMATESHO, C LIEN OCUTYPABAHETO Ha ethekTUBHO yrpaBneHe Ha pycka.

LieHoBN puck

B ycnosusita Ha v3KNIOYATENHO BUCOKa KOHKYPEHUMSt Ha ObNrapckMA TYPUCTWYECKU Masap,
HpyXeCcTBOTO € U3NOXEeHO Ha CbLECTBEH LIHOBW PUCK W 3aToBa BOAW aKTUBHA MONWUTUKA 3a
HeroBOTO YNpaBreHWe, KOATO BKIICYBa ABe HanpaBiieHWsa — OrpaHU4YaBaHe Ha pasxoaure U
yBENMYaBaHe Ha NPUMXoAWTE 4pes pasMpABaHe acopTUMEHTa Ha npefnaraHuTe yenymm
HamanseaHe Ha LeHuTe.

Ha mbpBo msAcTo [IpyXecTBOTO ce CTPeMU KbM MAaKCUMANHO OrpaHuJaBaHe Ha uKcupaHuTe
pasxo4u, KaKTo 1 CTPUKTEH KOHTPOIT BbPXY MPOMEHIUBUTE Pa3xoaM (B T.4. aKTUBHO ynpaBreHue
Ha 6post Ha 3aeTUTe NPes CHOTBEHUTE Ce30HM Ha roJMHaTa v Ha pasxoguTte 3a sannatu). C uen
rmo-ronfMa oTUIu3auMa Ha aktvsuTe Ha [pyxectsoTo, Yact OT TbproBckute obBekTh B
KOMINEeKCa ca oToadeHW 3a YhnpaBnéHwue Ha ThProBCKWM Bepuru, KOWUTC npeanarar
BUCOKOKaYeCTBEeHN KpailHit npoaykTn. JpyKecTBoTo & CIIIuMN0 JOroBcp ¢ TPeTo fnuue 3a
CbBMECTHa AeWHOCT Mo MeHaMupaHe Ha nnaka npes KOMONeKca, KOeTo LWe OrpaHuyn
AOTTBIMHUTESIHNTE PA3X0AM NO NOAAPBKKA Ha nnaxHaTa wBuua. [l pyKeCTBOTO BOAM AVHAMKYHE
LeHOBa MOMMTAKA B 38BMCUMOCT OT 3anbiiHAEMOCTT2 Ha BaKaHUMOHHUSI KOMIMIEKC npes
CbOTBETHUTE TYPUCTUYECKN CE30HW, Kato ce cTpemn Aa nofgobpsaea pabotata ¢bec cBOMTE
[0CTaBYMLM 1 NOAL0CTaBYMLM.

C uen nocTuraHe Ha Mo-ronsma APOrHO3UPYEMOCT Ha MpUXOAUTE, KaKTo N ONTUMM3auMs Ha
aktusute v nepcoHana, [pyxectsoto paboTW axTMBHO 3a opraHusvpade Ha n[posiBsu OT
KoHpepeHTeH Tun. ToBa e 4acT oT MepkiTe Ha [pyxecTtsoTo B Ka4ecTBOTO My anapTaMeHTeH
KOMIIEKC 33 KOMIMEHCMPaHE Ha KOHKYPEHTHWTE NMPeAuMCTBA, KOWMTO WMaT TPagUUMOHHATE
xoTerm pabotelyyn C© TyponepaTtopu M pasyMTaly  Ha  No-ronAMa  PUTMUYHOCT W
MPOrHO3VPYEMOCT Ha NPUXoanTE.

MNonutukara, KosTo [pyXecTBOTO BOAM 38 MOBULLABAHE HA NPUXOAMTE OT NpPeaocTaBAHe Ha
TYPUCTUYECKA YCMYMM  BKAOYBE: HamandsBaHe Ha LUeHWTe; [poBeXAaHe Ha aKTMBHa
MapKeETHHIoOBa CTPaTerna W npegniaraHe Ha HOUYBKA Ha LIEHOBW PaBHULLE, KOWTC ca no-
aTpakTUBHI OT Te3U Ha XOTernuTe B HaW-CEPWO3HWS KOHKYPEHT Ha Gbhrapckusi TypUCTAYECKM
nasap — Typuus; pasiuMpsaBaHe Ha acopTUMEHTa Ha npegnaraHvTe YCNyrd U NoBMLIaBaHe Ha
Ka4ecTBOTO; TNpOBeXAaHe Ha LIEHOBO arpecuBHa TMOAWMTUKa CRpAMO 3aBEAEHMATA M3BBH
KOMIeKca C Lern 3abpKaHe Ha KMeHTUTe BLTPe B KOMMeKca (HanpyMmep Ypes u3gasaHeTo Ha
‘cash kapTu’, KOUTO OT efiHa CTpaHa gaBaT BbL3MOXHOCT KIMEHTUTE Oa NON3BaT LeHoBM
OTCTBLNKY, &8 OT gpyra cTpaHa — nofobpssaT (MHAHCOBATa OTHETHOCT W HAMansaBaT pasxoauTe,
CBBP3aHN C AOKYMEHTo0B0pOoTa).

JluxBeH puck

Twii kaTo ﬂpWKECTBOTO He MNMpUTeXaBa HAMUTENHO KONMHeCcTBO NNXBOHOCHK aKkTUBK, AOXOOBLT N
onepatuBHUTE NapWMHY NOTOLW HE C€a 3acerHaTw B 3HaYWTenHa cTeneH OT NpoMeHuTe Ha
nasapHnuTe NnxXeeHn H1Bea.
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JiuxeeHunsT puck 3a [IpyXecTBOTO BBL3HWKBA OT MNOMydyeHUTE 3aemMu. 3aemute ¢ nnasBalm
TIXBEHW NPOLIEHTW uanarat [JpyXecTBOTO Ha JIMXBEH PACK, CBbP3aH ¢ uaMeHeHue Ha BbaeluTe
napuyHuTe notoun. 3aemute ¢ BMKCUPaHWM NUXBEHU NPOLEHTW usnarat [OpyxecTsBoTo Ha
INXBEH PUCK, CBBLP3aH ¢ konebaHus npu Gbaello onpeAensiHe Ha CNPaBeANnBI CTOMHOCTI.
MNonuTtukata Ha [pyecTBOTO e Aa CKYBa AOFOBOPY 3a 3aeM Mpu FMXBEH ripoueHT, divkcnpad
KbM nasapHis, Hanpuvep EURIBOR, v ekcrioaviunte aa ce criegsT perynsapHo.

KpedumeH puck

KpeauTHUAT pUCK npousnnaa OT Napu W MapuuHu eKBUBAINEHTW, AePUBATUBHN (PUHAHCOBW
UHCTPYMEHTU 1 Beno3uTy B DaHKy U ApYTY (DMHAHCOBU UHCTUTYLIMM, CbLLO KaKTO 1 OT KpeautHM
EKCMOo3WLMM Ha TbProBUM Ha eapo W ApebHO, BKIIIOUMTENHO HEW3MMATeHM B3eMaHus ©
[OrOBOPEHM CTOMaHCKW onepauum. 3a BaHkm W Apyrv (WHaHCOBW WHCTMTYLWWM, ce npuemar
Camo HEe33aBMCUMO OLEHEHW FIMLUa C BUCOK KpemauTeH peWTuHr. [Ipy oCblUecTBABaHe Ha
npogaxbn Ha CTOKM WM YCNYTM ¥ NPeSOCTaBAHE Ha KPeOWTM Ha KAWeHTy, [pyXecTsoTo
aKLieHTupa BLpXY KpeauTHaTa penytaums Ha KOHTpareHTuTe.

Jluksuden puck

HDEﬂHGSHMBOTO ynpaeneHne Ha nUKBUAHKMA PUCK npepnonara noanepXaHe Ha A0CTaTvYHO
KONW4YeCTBO MapWyHW CpencTBa W NMMKBMAOHW UEeHHW KHWKE, K3aKTO W BB3MOXHOCTU 32
AonNHATENHO cblechmpaHe C KpelnTn 1 3a 3aKpueaHe Ha nasapHy No3nuui. I‘]opap,w
AUuHaMuyHaTa NpUupoKa Ha OCHOBHUTE TUnose Busnec, CbI/IHaHCOBHﬁT oTgen Ha ﬂ,py}KeCTBOTO
MMa 3a uen ga nNocTurHe IHBKAaBOCT BLB dpMHaHCb‘lpaHeTO, Kato nogabyxa A0CTaTeuHO
HeusnonasaHu paspelleHn KpeguTHN FTMHuA.

11. OTrOBOPHOCTH Ha PLKOBOACTEBOTO

Cropep, 6bNrapckoTo 3aKOHOAATENCTBO, MEHUDKMLHTLT Crieasa Aa w3roTes (hyHaHCoB
OTYET 3a BCsAKa (DMHAHCOBA rofvHa, KoWTo Ja aBa BApHA U TOYHA MPeACcTaBa 3a HEeroesoTo
hPMHAHCOBO CHCTOSIHUE KbM Kpasl Ha roguHata, huHaHcoBOTO My NPEACTaBsAHE U NapuuHNTe My
NoTOLMN. :

PexkosofcTBOTO nNOTBLNKOABA, Y€ € npunarano nocnedoBaTenHo  afeKkBaTHU
CYETOBOAHW MONUTUKK FIPK USIOTBRHE HA roAMLUHMS (MHAHCOB oTveT Kem 31.12.2012 . n e
HaMNpaBXno pasyMHU U NPeanasmem NpeUeHKy, NPeAnookeHns u NpUEBNMIUTENHN OLEHKN.

PHLKOBOACTBOTO ChIUO TNOTBLPKAABA, Y& Ce € MpUabpPXKano KbM [eicTBalluTe
CYETOBOAHU CTaHZapTW, Kato (PMHAHCOBKMAT OTYET & U3rOTBEH Ha MpUHUMNE Ha OeNCTBalLoTo
npeanpusaTue. '

PbKOBOACTBOTO HOCU OTTOBOPHOCT 3@ MPAaBWSIHOTO BOAEHE Ha CUETOBOOHUTE PErncTpw,
3a LienecbobpasHoTo 0TPasfABaHe Ha akTUBUTE 1 3a MPEANPUEMAHETO Ha HEOBXORUMUTE MEPKU
32 13bsrsaHe 1 paskpuBaHe Ha eBeHTyaNHy 3noynoTpebn U Apyri HepegHoOCTy,

rp. Codust Ynpaewrern: ... k7
29 mapt 2013 1. !
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