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N36paHn MkoHoMmYeckn DakTi
Basic Economic Facts

MpepoctaBeHu 3aemu (MpoayKuus) 2007 2006 Loans Provided (Production)

Bpow npenocTeeHn 3aemu 2775 48 Number of loans provided

HoMWHanHa CTOMHOCT Ha NpefocTaBeHnTe

3aemu (B xun. nB.)* 7 064 131 Nominal value of loans provided (in TBGN)*

O6uo nnateHn 3aemu (B Xu. nB.) 4039 75 Disbursed in total (in TBGN)

3aeM 3a cyXXuTenu - Asn B obLiaTta npoayKLuus 100% 100% Credit for employees - share in total production

Bu3Hec kpeantu - gan B obiata npoaykumns 0% 0% Loans for businessmen - share in total
production

YoBellKu pecypcu Human Resources

06, 6pont KpeaUTHU ekcnepTn 366 19 Number of external credit advisors

06wy, 6poin nHKacaTopmn 0 0 Number of external collectors

06w, 6pown cnyxutenn 94 27 Number of employees

®duHaHCOBU nokasatenu (B Xun. ne..) Financial Indicators (in TBGN)

060 aKkTMBMU 5744 1040 Total assets

B3emaHMA No NpefocTaBeHn 3aeMU Ha KIINEHTH 4039 84 Receivables from provided loans to clients

0O6wo npuxoaun 569 3 Total revenues

0O6LwWo pasxoan 4 560 942 Total costs

Meyan6a/3aryba npegu OHbLM -3 991 -939 Profit/Loss before taxation

OTCcpoYeH faHbk 394 94 Deferred tax

HeTHa nevan6a/3aryba -3 597 -845 Profit/Loss after taxation

* HOMWHaNHaTa CTOMHOCT Ha npenocraBeHUTE 3aeMM CbAbpiKa U3njiateHata cyMma Ha KJIMeHTa nJiloC IMXBEHU npuxoaun

3a O6baelm nepuoam

* nominal value of provided loan consists of disbursed amount and future interest revenue
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CHUMKMTE, M3MNON3BaHM NpU n3paboTBaHeTo Ha MoAULIHNS (PUHAHCOB OTYET ca YacT
oT npoekTa — ,EQnH AeH oT XunBoTa B...", YANTO OCHOBEH cnoHcop npe3 2007
rogmHa 6e MPOO®U KPEOUT Yexums. To3n NpPoeKT — XPOHMKA Ha eaNH 0OUKHOBEH
AeH OT XWBOTa - MOCTUrHa ronam ycnex B 14 ctpaHu no ceeTa, a npes 2007
npucturHa B Yexus. Mpu nogrotoBkata Ha ,EQUH deH..."” obeguHsaBaTt cunu
necetkun otorpacu, LOKYMEHTAPUCTU U penopTepu, U B paMkute Ha 24 yaca
npaBAT MOMEHTHa CHUMKA Ha Yexus. MbTyBawaTa doTarpadcka nsnoxoa we 6bvae
rnokasaHa Hai- Hampeg, Ha YellKaTa ny6nuka, a npe3 2009 roguHa e npencTaBu
LINLETO” Ha Yexusa n B ppyrn eBponenckn cTpaHu.

The photographs used in the annual report come from the project “ONE DAY IN
THE LIFE OF...,” the main partner of which was in 2007 the company PROFI CREDIT
Czech. The photo chronicle showing “one regular day in life” has been very well
accepted already in 14 countries around the world and took place in the Czech
Republic in 2007. In this project, several tens of top photographers and
documentarists and reporters joined forces to capture historical moments of the
Czech Republic during 24 hours. Large-size enlargements of the photographs will
be first shown in the Czech Republic as part of the traveling exhibition and in 2009
the current face of the Czech Republic will be presented in other European
countries as well.
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®dunHaHcoBaTa rpyna - [Npoduvpean rpyn
The Profireal Group

Mpodumpean MNpyn e mexxgyHapofHa rHaHCOBa
rpyna, KosiTo onepupa Ha rHaHCOBMTE NMasapu B
LeHTpanHa n U3toyHa EBpona. Ta e egHa OT Han-
N3BECTHUTE KOMMaHWW, KOUTO OTMyCKaT 3aeMu n
KpeguTtn B HYexumsa, Cnosakus, MNMonwa, bbnrapusa n
PymbHUuA. Komnanuute ot gnsmsna NMPOOU
KPEOWUT (no-paHo Mpodwmpean), kouto ot
ctheBpyapwn 2008 roguHa ca ¢ HOBO MMe, onepupat
B obnactTta Ha NOTpPebnTeNckoTo KpeanTmpaHe, a
KomMmnaHuute ot gneusua MPOPULOEBT ce
3aHMMaBaT € U3KynyBaHe Ha U3ncKyemu
3a4bJ/DKEHNA.

Mpodupean Mpyn cTapTupa OusHeca cu B obnactra Ha
rHaHcoBuTe ycnyrm npe3 2000 r., koraTo 3ano4ysa fa
OTNyCKa 3aeMU 1 KpeauTn Ha dmsndecku nuua. OT
2003 r. MPO®W KPEOWT oTnycka 3aeMut 1 Ha
€[4HONMYHN TProBumn 1 prpmn. PazHoobpasHaTa
NPOLYKTOBa raMa 3afJ0BOJIABA HY>AWTE KakTo Ha
usmnyecknTe NMLA, Taka 1 Ha Npegnpuemaynte
(cbmsnyeckn 1 topuanyeckn nmua).

B kpas Ha 2000 roguHa NMPO®W KPEAWNT BCcTbMBa 1 B
Cnosakus. Mpe3 2004 roaumHa Mpodupean Mpyn
pasLumpABa CBOATa AEVHOCT ¥ 3amnoyBa fa onepvpa un
Ha nonckua nasap. Npe3 2006 rognHa e 0OCHOBaHa
[bllepHa KoMnaHmA B bbarapuva, a npes Hoemspu
MeceL, e OTNyCHaT ¥ MbPBUAT KPeAMT Ha Obarapckua
nasap. KbM MOMeHTa nocnefHata cTpaHa, KbAeTo
BCTbNBa rpynata Mpodvpean Mpyn, e PyMbHUA.
MbpBuTe kpeantn B PymbHUA PROFI CREDIT IFN SA
oTnycka npes fekemspu 2007 rogvHa.

The Profireal Financial Group is a supranational
financial group operating on the financial
markets of Central and Eastern Europe. It is one
of the important providers of loans and credit in
the Czech Republic, Slovakia, Poland, Bulgaria
and Romania. The Profireal Group has two
divisions. The companies of the PROFI CREDIT
division (formerly Profireal), which have been
operating under the new name since the middle
of February 2008, provide financial loans and
credit, while companies of the PROFIDEBT division
are concerned with the purchase and
management of receivables.

The Profireal Group has focussed on financial services
since 2000, when it started to provide loans and credit
to non-corporate individuals. Since 2003 PROFI CREDIT
has also been providing loans and credit to
entrepreneurs and companies. Its product range thus
meets the needs of both private clients and
businesspeople (legal entities and natural persons).

At the end of 2000 PROFI CREDIT entered Slovakia. In
2004 the Profireal Group continued its territorial
expansion by entering the Polish market. In 2006 a
subsidiary was created under the brand name PROFI
CREDIT in Bulgaria which began offering loans in
November. The last country which the Profireal Group
has entered to date is Romania. PROFI CREDIT IFN SA
began offering loans to its Romanian clients in
December 2007.
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Mpodupean rpyn B LleHTpanHa n M3To4Ha EBpona
Profireal Group focuses on countries of Central and Eastern Europe.

POLAND

CZECH REPUBLIC

ROMANIA

BULGARIA

. Obp>xaBu ¢ aktnuHM rpmm / Countries with active representation

. Obp>kasu B nepcnekTmsa / Countries with prospective representation
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®urHaHcoBaTa rpyna - Mpodupean rpyn
The Profireal Group

[NaBHaTa genHocT Ha anem3una NMPODPUIEBT e
3akyrnyBaHeTo, yrpaBieHNeTo 1 CbbrpaHeTo Ha
n3nckyeMmn 3agbrxkerus. Komnanumte MpodumaeoT,
s.r.0. n MpodwnaedT CnoBakus, S.r.0., KOUTO Ca 4acT OT
onBu3na MPOPUIEBT, ca ocHOBaHM B Ha4asnoToO Ha
2005 rogmHa. bvaeua uen Ha NPOGUIEBT e
HaB/M3aHe 1 B N3TOYHO-€BPONENCKMTE Na3apu npe3
2008 r., cnegBank Mogena Ha KOMMaHMsaTa-Malka
npv pa3LMpABaHETO Ha AeMHOCTTa U Ha AUBU3UA
Mpodupean Ha HOBU TEPUTOPUN.

Mpe3 2007 r. huHaHcoBa rpyna Mpodwmpean Mpyn e
TpaHcdhopMuMpaHa B ApY>KeCcTBO C XONAMHIOBa
CTPYKTYpa, T.e. C KOMMNaHMA-MalKa, KOATO AbPXHn
[ANTOBO y4acTve B ObllepHnTe KoMnaHum. KomnaHma-
Malka Ha pMHaHcoBaTa rpyna npes fekemspu 2007
roaunHa ctaHa Profireal Group SE, cbe ceganuiiie B
XonaHaus.

Llen Ha Profireal Group e nsrpaxpgaHeTo Ha cunHa
hrHaHcoBa rpyna, KoATO NOCTENEeHHO Aa pa3lwmnpu
CBOATa AEMHOCT B MOBeYeTO CcTpanHu oT CpefdHa u
MN3To4yHa EBpona. ToBa e efHa He Nieka 3agada, Ho
[JoceralH1Te pe3ynTaTi Nokasear, 4e T e
N3MbAHUMA.

The PROFIDEBT division is mainly concerned with the
purchase, management and collection of retail
receivables. The companies Profidebt, s.r.o., and
Profidebt Slovakia, s.r.o., which are part of the
Profidebt division, were established at the beginning
of 2005. In 2008 Profidebt plans to enter further
countries of Eastern Europe. The aim is to follow the
parent company when expanding the Profireal division
into new territories.

In 2007 the Profireal Financial Group was transformed
into a group organised as a holding, i.e. with a parent
company now only concerned with holding capital
participation in the subsidiaries. In December 2007 the
parent company of the financial group became the
Profireal Group SE with its registered office in Holland.

The aim of the Profireal Group is to construct a strong
financial group which will gradually expand its
activities into most countries of Central and Eastern
Europe. This is a demanding task, but results up till
now show that the company is succeeding in it.



CTpyKTypa Ha lMNMpodurpean MNpyn
Profireal Group Structure

PROFIDEBT
Slovakia, s.r.o.

PROFIDEBT
Polska, Sp. z o.0.

PROFIDEBT, s.r.o.

Profireal Group SE

PROFI CREDIT
Slovakia, s.r.o.

PROFI CREDIT
Czech, a.s.

PROFI CREDIT

Romania, IFN S.A.

PROFI CREDIT

Poland, Sp. z o.0.

PROFI CREDIT
Bulgaria, Ltd.

PROFI Consulting,
S.I.0.

PROFI Financial,
S.I.O.

PROFI SERWIS
Polska, Sp. z 0.0.

PROFI Investment
NL N.V.
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MNnemo ot ynpasuten CEO
Letter from Statutory Executive — CEO

Hukonan Kones / Nikolay Kolev
Ynpasuten CEO
Statutory Executive — CEO




YBaxaemun flamu u Nocnopa,

2007 6e nbpBaTa ycnelwHa rognHa ot
CblectByBaHeTO Ha MPO®W KPEAWNT B bbarapus.
ToBa be rognHaTa Ha U3rpaXKAaHeTo M CTapTUpaHeTo
Ha Halwma Br3Hec Ha ObArapckna nasap.

KakTo Beye 3HaeTe, MPOOW KPEANT bbvarapus e yact
OT efiHO rofIAMO EBPOMENCKO CEMENCTBO, a KOraTo
MMalLL LaHca Aa CM 4acT OT HELLO COIAHO U rosMO,
TO TOraBa BCAKO HaYMHaHWe, Makap HOBO U
N3MbJIHEHO C Npean3BMKaTeNCTBa, ce MPeoaosBa C
nekoTa.

[Mpe3 2007 roanHa HVe NonoXmnxme oCcHoBaTa Ha
6u3Heca c1, CbyMAxMe Aa M3rpagumM Mnag, cnocobeH
1 ambuLmMo3eH eknn oT NPOECUOHANNCTY Ha BCUYKM
HVBa B KOMMNaHuATa. OTKpuxMe Hag 25 oduca Ha
ObArapckmna nasap, a OPOAT Ha KPeLUTHUTE HU
eKcnepTn HapacHa oT 20, B Ha4anoTo Ha rognHaTta [o
Hag 450 B Kpasd .
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Dear Ladies and Gentlemen,

The year 2007 was the first successful year of the
operation of PROFI CREDIT in Bulgaria. This was the
year in which we established and started our business
on the Bulgarian market.

As you already know PROFI CREDIT Bulgaria is part of
a large European family, and when one has the chance
of being a part of something stable and large, then
each undertaking, although new and full of
challenges, is easily achieved.

We laid the foundations of our business in 2007, we
managed to set up a young, skilled and ambitious
team of professionals at all levels of the company. We
opened more than 25 offices on the Bulgarian market
and the number of our credit advisors grew from 20 at
the beginning of the year to more than 450 in the end
of the year.
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MNnemo ot ynpasuten CEO
Letter from the Chief Executive Officer

MNpe3 n3MmHanata rogrHa Hue ycrnewHO HanoXnxme
cBoA npoaykT ,, MPO®W KPEANT”, npencrasnsasaLy,
noTpebuTeNckn HelleneBy PeBONBMpALL, 3aeM 3a
usnyeckn nmua. B bbarapua akTMBHO ro
npef/iaraMme Ha HaluTe KJneHTU nog hopmMaTa Ha
cBOUTe ABe pasHoBuaHoctn — ,MPOOY KPEONT
bonyc” n ,,MPOOU KPEOANT CTtaHpapT”.

HaweTto moTo e ,[Mapun no mAapka”. Bcekn efmH ot
OTMyCHaTUTEe OT Hac 3aeMu B bbnrapua e n3uano
Cbobpa3eH C Bb3MOXHOCTUTE Ha KJIMEHTa [ia ro
n3nnatn. Pesyntatute ca Beye Hanuue, 3a
M3MKMHanaTa rognHa Hue ogobpuxme 1 n3nnaTuxme
Hag 2 700 3aema Ha 00Lla HOMWHANHa CTOMHOCT 3a
Hag 7 MUNMOHa NeBa.

[Hec TBbpLO MOXeM fa kaxeMm — [IA, 2007 roguHa
Oe ycnelwHa 3a rpynaTa B bvnrapus.

In the last year we achieved success in introducing our
product “PROFI CREDIT” — a consumer non-specific
revolving loan for individuals. We actively offer two
types of this credit - “PROFI CREDIT Bonus” and
“PROFI CREDIT Standard” - to our customers in
Bulgaria.

Our motto is “Your Money”. Each loan we grant in
Bulgaria is tailored to the ability of the customer to
repay such loan. The results are already available — last
year we approved and granted more than 2 700 loans
with a total net value of more than BGN 7 min.

Today we can firmly say — YES, 2007 was successful
for the Group in Bulgaria.

Moreover, we have aggressive plans for 2008. We



Mmawme arpecnsHu nnaHose v 3a 2008 rogmHa. 3a
cnefBalliata rogMHa cMe Ci NOCTaBWUM OLLe Mo-
ambumno3Hu uenu. NnaHupame aa pasnonarame ¢ 36
yHKLMOHMPaLLKM odKca Ha TepuTopusATa Ha
CTpaHaTa, KaTo o4akBame OPOST Ha KpeaUTHUTE HU
ekcnepTn ga Hagxsbpav 600. MNnanvpame ga
n3nnaTum Hag 7 500 3aema Ha obLa HOMUHaNHa
CTOWHOCT 3a Hag 15 n nonoBMHa MUMOHA eBa.

Bux nckan ga Bu yBeps, ye B nmueTto Ha [MPOOU
KPEAWT bbarapuna Bue vmaTe BepeH 1 curypeH

NapTHLOP.

bnarofmaps Bu 3a BHMMaHMeTO.

Hukonan Kones / Nikolay Kolev
Ynpasuten CEO, NMPO®W KPEAUT bbarapna EOOL

Statutory Executive — CEO of PROFI CREDIT Bulgaria EOOD
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have set even more ambitious goals for the next year.
We estimate to have 36 operating offices countrywide,
and the number of the credit advisors is expected to
exceed 600. We expect to grant more than 7 500
loans with a total net value of more than BGN 15.5
million.

I would like to assure you that PROFI CREDIT Bulgaria
is your reliable and safe partner.

Thank you for your attention.
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YnpaBuTenu

Statutory Executives

Metbp Bbpba / Petr Vrba
Ynpasuten
Statutory Executive

AnekcaHpbp Xotes / Alexandar Zhotev
Ynpasuten
Statutory Executive

3aBbpLUBa yHUBepcuTeTa B MNapaybuLe cbe cneymnannsauma B obnacrta Ha
MeHUOKMBHTa, MapKeTUHra 1 noructmkaTa. HenocpefcrseHo cnep npukioYBaHe
Ha oby4yeHneTo cn r-H Bbpba ce npucbegurHaBa KbM rpynaTa Mpodurpean, 3aemankm
pbKOBOAHA ANbXHOCT. B nocnencTeme nspactsa [o YfieH Ha boppa Ha
IOupekTtopuTe, a oT Mecel, anpun 2006 r. e F'eHepaneH AUPeKTOp Ha NofgpasfeneHve
Mpodurpean. Ha Taszn NBHXHOCT TOM OTFTOBOPS 3@ BCUYKM ObLUEPHU OPY>XKECTBa,
cneunanmsnpaHn B oTNyckaHe Ha 3aeMu U KpeanuTu.

Graduated from Pardubice, specializing in Management, Marketing and Logistics.
Immediately after graduating, Mr. Vrba joined the Profireal group at management
level. He subsequently grew to a member of the Board of Directors and was
appointed as a General Manager of the Profireal division in April 2006. At this
position, he is responsible for all daughter companies specialized in providing loans
and credit.

Ounnomupa ce B Uctopudeckus cakynteT Ha Coduinckns yHusepcuteT ,KnumeHT
Oxpupackn”. KapnepaTta My 3anoysa KaTo XXYPHaJIUCT, @ B MOcneAcTemne ce
peanunsuvpa 1 B peknamMHus 6usHec. M-H dKoTeB HaTpynBa onuT B chepaTta Ha
TbProBusATa Ha PbKOBOAHM MO3ULMK, KONTO fopa3BuBa U oborataea B Yexusa. OT
2001 r. 3aema nosuuymata Tbprosckn npeacrasuten Ha IRON & STEEL GROUP, s.r.o.,
Mpara po mecew, sHyapu 2006 r., koraTo e HasHaveH 3a Country Manager Bulgaria
Ha nogpasgenerue Mpodupean n kato Ynpasuten Ha Mpodupean bvarapusa
EOOL.

Alexandar Zhotev has a diploma from the Faculty of History at the Sofia University
Kliment Ohridski. His career began as a journalist and subsequently gained success
in advertising. Mr. Zhotev gained trade experience at management positions, which
he developed and diversified his multinational experience by adding his work
experience in the Czech Republic. In 2001, he assumed the position of IRON & STEEL
GROUP s.r.o. in Prague until January 2006, when he was appointed as Country
Manager for the Profireal division and Manager of Profireal Bulgaria EOOD.



Hukonan Kones / Nikolay Kolev
Ynpasuten
Statutory Executive

Tomaw Po3eH6eprep / Tomas Rosenberger
Ynpasuten
Statutory Executive
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Hukonan Kones 3ano4Ba cBosATa Kapmepa KaTto TbproBckn npepcraBuTen Ha
Mpomo6un bbnrapus. bnarogapeHue Ha cBouTe cNOCcOBHOCTU N MO3HAHUATA, KOUTO
npuaobrea B 06y4eHNETO cM MO MEHUOXMBHT B HBY ce usgura go nosuuymarta
Tbproeckn anpekTop. Mo-HaTaTblleH ONUT B TbproBmaTa Npuaobmea KaTo
Tbproecku anpekTop 1 OupekTop no 6usHec pa3BuTe N HOBY Naszapu B AKTaBUC
Ipyn. 3aTBbpPXKAaBa onuTa cn Ha gupekTop 1 B AneH Mak AL. Ot 7 aBryct 2006 r. e
M3nbnHuTeneH gmpektop Ha Mpodupean bvnrapmua EOOL,.

Nikolay Kolev started his career as Trade Representative for Promobile Bulgaria. By
virtue of his abilities and knowledge acquired during his studies at the New
Bulgarian University, he reached the position of Trade Director. He later gained
experience as the Trade Director and Business Developer and New Markets Director
at the Actavis Group. He confirmed his management experience as Director of Alen
Mak AD. He has been the CEO of Profireal Bulgaria EOOD since 7th August 2006.

Tomaw PoseHbeprep 3aBbpLuBa 0O6pa3soBaHMETO cv B yHMBepcuTeTa B Mapaybuue
npe3s 2000 r. OT mecew, mapT 2002 r. e cnyxxuTen Ha lMpodmpean. MocteneHHO
nspactea fo Oupektop CbbrpaHe Ha B3eMaHWA Ha YeLLKOTO AbLLEPHO APY>KEeCTBO,
a B nociefcTene npemmHasa B MexayHapoaHNAa MeHUOXKMbHT KaTo OTroBaps 3a
CbbupaHe Ha BzemaHusATa. OT centemBpm 2004 r. e Ha3Ha4eH 3a 4neH Ha boppa Ha
Oupektopute Ha Mpodupean AL. Mpe3 mecel toHM 2007 e Ha3Ha4eH 3a
M3nbnHuTeneH gupektop Ha MPO®U KPEOAUT PymbHuMA.

Tomas Rosenberger graduated from the Pardubice University in 2000. He has been
an employee at Profireal since March 2002. He gradually reached Director of Claims
Collection at the Czech daughter company, and later passed into International
Management as the manager responsible for Claims Collection. He was appointed
as a member of the Board of Directors at Profireal AD in September 2004. He was
also appointed as Branch Manager PROFI CREDIT Romania in June 2007.

Kbm 31 pekemspu 2007r.
As of 31 December 2007
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[Tpona Ha KOMMaHWATA
Company Profile

MPO®U KPEOUT bbnrapua EOO/, e pernctpupaHa
Ha 19 anpwun 2006 r. KaTo eAHONMNYHO [BPY>KECTBO
C OorpaHn4yeHa OTrOBOPHOCT Cropef U3nckBaHuATa
Ha TbproBckuMA 3aKoH nog nmeto Mpodupean
bbvnrapua EOOL. NpegmeT Ha OeMHOCT Ha
KOMMaHuATa e NpefocTaBAHe Ha 3aeMn Ha
msnyeckn nuua, KoUTo ca 6barapckm rpaXkgaHu
M MaT NOCTOSAAHHN JOXOAW.

TbprosckaTa gerHocT Ha MNPO®W KPEAWT bbvnrapus
EOO[ e pa3geneHa Ha wecT pernoHa - Codus,
[MneseH, BapHa, byprac, Mnosans n bnaroesrpag.
LleHTpanata Ha KOMMaHUATa ce HaMvpa B rpag,
Cogms.

MNpe3 BTOpaTa nonosuHa Ha 2006 r. MPO®W KPEONT
bvnrapua EOO[L ctapTupa Tbprosckata cu AeHOCT
€[JHOBPEMEHHO B pernoHuTe MNneseH u BapHa, B
pe3ynTaT Ha koeto Ha 01.11.2006 r. e oTnycHaT
nbpBKAT 3aeM. [Mpe3 2007 r. paswmpABaHeTO
npoab/ixasa KaTo npe3 mecel, ®eBpyapu
KOMMaHWATa CTapTvpa AeNHOCTTa v 1 B Pernon
Bnaroesrpag, a no-KbCHO 1 B pernonuTe byprac u
Mnoeams. C oTKpMBaHeTO Ha pernoH Codms
KOMMaHWATa 3aBbpLUBa CTPaTernaTa Cu 3a MbJIHO
NOKpUTME Ha CTpaHaTa.

OcBeH PervoHanHute cn ocmcn, MPODU KPEOUT
bonrapua EOO[L oTkpuBa Ha TeputopmusaTa Ha
CTpaHaTa 1 panoHHM 01K B MOBEYETO rosemu
rpasose.

PROFI CREDIT Bulgaria EOOD was registered
under the name Profireal Bulgaria EOOD on 19
April 2006 as a private limited company in
compliance with the provisions of the Companies
Act. The objects of the company comprise
granting loans to individuals, who are Bulgarian
citizens and have permanent income.

PROFI CREDIT Bulgaria EOOD business is divided into
six regions — Sofia, Pleven, Varna, Burgas, Plovdiv and
Blagoevgrad. The company headquarters is located in
Sofia.

PROFI CREDIT Bulgaria EOOD started its business in
the second half of 2006, simultaneously in Pleven and
Varna, and the first loan was granted on 01 November
2006. The expansion continued in 2007 and in
February the company started its business in
Blagoevgrad and later in Burgas and Plovdiv. The
opening of the Sofia office was the last stage of the
company strategy for countrywide coverage.

Apart from its regional offices PROFI CREDIT Bulgaria
EOOD set up district offices in most of the major cities
in Bulgaria.



MNMPO®W KPEAWT Bbnrapus, kaTo YacT oT Mpodupean
lpyn, e AMHaMWUYHO pa3pacTBalla ce KoMnaHua. Ta
yCrnelwHo pa3BuBa npodecoHanHa Mpexa ot
KpeauTHW ekcnepTu B UanaTa ctpaHa. MoToTo Ha
KkomMnaHuATa e ,MNapu no mApka”. 3anara ce
N3KJTKOYUTENTHO MHOIO Ha MHANBUAYANHNA NOAXOL,
KbM KnneHTa. Ha 6a3a nuyHmn cpelwy, B yaobHo 3a
K/IMeHTa Bpeme 1 MACTO, ce AenHMpaT KOHKPeTHUTE
yCII0BUA MO BCEKW eANH KPeauT.

KnneHTsbT nonyyaBa abcontoTHO Ge3nnaTHa,
nepcoHasHa, KBannpuLmpaHa KoHcynTaums. B
cneacTBMe Ha TOBa, KOMMaHuATa 6enexu 3HaunTeneH
PbCT, KaTo camo 3a 2007 rognHa oTKpmBa Hag 25
oduca B CTpaHaTa, a OpoAT Ha KpeaUTHUTE ekcrepTu
oT 20, B Ha4anoTo Ha rogunHaTa, Hagxsbpna 450 B
Kpas 1.

Makap prHaHcoBMAT cekTop B bbnrapua fa ce
OT/INYaBa C U3KJIIOYUTENTHa HaCUTEHOCT N MHTEH3MBHA
KOHKypeHuusa, NMPO®N KPEANT Bbnrapua ycnewHo
3anABABa W [OKa3Ba CBOWUTe ambuummn aa 3aeme
Anaepckn nosmumm B obnactta Ha NoTpebrTenckoTo
KpepuTmpaHe B 6AM3KMUTE FOAVHW.
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PROFI CREDIT Bulgaria, as part of Profireal Group, is

a dynamically developing company. A countrywide
professional network of credit advisors is being
developed. The company motto is “Your Money”. The
individual approach to customer is greatly relied on.
The specific terms and conditions of each loan are
negotiated at personal meetings, at a time and place
convenient to the customer.

Each customer receives a free, personal and expert
advice. As a result, the company achieved a significant
growth and more 25 offices were opened in the
country in 2007 only, the number of credits advisors
rising from 20 at the beginning of the year, to more
than 450 at the end.

Although that the Bulgarian financial sector is quite
dense and is a venue of fierce competition, PROFI
CREDIT Bulgaria has been successfully announcing and
proving its ambitions to take the leadership role in the
area of consumer crediting in the years to come.
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CbrbuTtnsa
Key Events

HoemBpwu 2006 - MpeckoH(epeHLUs- oTKpUBaHe
Mpodupan bunrapus

Mscro: Yewkn LeHTbp

Ha npeckoHepeHUmATa Mo NoBog oULManHOTO
oTKpMBaHe Ha lMNpodmpean bbarapusa oT cTpaHa Ha
LPY>KECTBOTO NpUCHCTBaxa r-H MeTbp Bbpba- MeH.
[LvipexTop Ha Mpodupean, r-H Jasug Xop — eH.
[LuvpexTop Ha Mpodupean Mpyn, r-H XoTes — Country
Manager bvarapus u r-H Kones — CEO Ha
Mpodupean bvarapma. OcBeH ToBa Tam HsAxa oLe r-H
Kamac — n3nbnHaABall, AbXXHOCTTa NOCNaHVK Ha
Penybnvka Yexua B bbnrapust U XypHanucT ot
BCUYKM BoZelum meaun — ,CegmmyeH Tpya”,
LKanvtan”, ,OHeBHMK”, ,Kew” n gpyrn
NpeacTaBuUTeNV Ha eNeKTPOHHUTE Mefun. Bcnykn
roctn nony4unxa MNpodvpean nanku ¢ rvpmeHn
MaTepuanu 1 no efuH KOXeH nopTdenn c N10roTo Ha
KoMnaHuATa. MpeckoHdepeHUmUATa M1MHa MHOrO
YCMELLHO 1 MOJIyHYN LWMPOKO OTpa3saBaHe KakTo B
npecaTa, Taka v B MHTEPHET NPOCTPaHCTBOTO.

HoemBpu 2006

Mscro: 'paHp Xoten Cocdus

Mo noBof CTapTUpaHe felHocTTa Ha Mpodmpean
Bbarapua n nbpBKA OTNyCHAT 3aeM Ha ObArapckua
nasap, peavua roctu oT NoANTUYECKUA 1
NKOHOMWYECKMA eNNT Ha CTpaHaTa ce Hacafguxa Ha
n3nckaH Koktenn B MNpaHg Xoten Codma. Ixas Tpuno
ce rpuxelle 3a JO6POTO HAaCTPOEHNE Ha rocTUTe Ha
CUeHa, fleKkopupaHa KaTo LWaxmaTHa Lbcka 1 roieMu
WwaxmaTtHn urypu. -1 Kones, Harpagu nbpBuA
KJIVEHT Ha KOMMaHWATa, 3a TOBa Y€ € Hanpasun
BepHuA xof, n3bupankn PROFI CREDIT.

Anpwun 2007

Mscro: Mpodupean bbnrapus

Ha 1 anpwn ctapTvpa MapaTOHbT 3a KPeAUTHN
ekcnepTn. CbcTe3aHneTo obxBalla 3 Mecela.
Mobenmtenu ce N3nbYBAT BCeKM Mecel,. Bcekm
KpenuteH ekcnepT ¢ Haik-MHOrO 0f06peHn fOroBopy
npe3 CbOTBETHWA Nepuog, nosyyasa 6e3cpoyHn
Bayyepu ot , TexHo MapkeT EBpona’ Ha ctonmHocT 50
nesa. LLIaMNMOHDBT, NpemMuHan 1 Tpute OTCeYKM U
CKJIOHMIT HAN-MHOO JOrOBOPW B LIESTNA PETNOH LLe
nonyyv ronamMata Harpafa - BakaHLMA Ha MOpe nau
MAaHMHa C Bb3MOXHOCT 3a 1360p.

November 2006 - Press conference —-Launching of
Profireal Bulgaria

Venue: Czech centre

At the press conference on the occasion of the official
launching of Profireal Bulgaria the company was
represented by Mr. Petr Vrba — Profireal General
Director, Mr. David Chour — Profireal Group General
Director, Mr. Zhotev — Country Manager for Bulgaria,
and Mr. Kolev — CEO of Profireal Bulgaria. The event
was also attended by Mr. Kamas, Ambassador
Extraordinary and Plenipotentiary of the Czech
Republic in Bulgaria, and journalists of all leading
media — Sedmichen Trud, Capital, Dnevnik, Cash, etc.,
and by representatives of other electronic media. Each
guest received a Profireal branded folder with
corporate materials and a leather wallet bearing the
company logo. The press conference was very
successful and was widely covered both in the printed
press and in the internet.

November 2006

Venue: Grand Hotel Sofia

Many guests of the Bulgarian political and business
elite enjoyed an exquisite cocktail in Grand Hotel Sofia
on the occasion of the launching of Profireal Bulgaria
and the first loan granted on the Bulgarian market. At
a stage decorated as a chessboard with large chess
figures a jazz trio entertained the guests. Mr. Kolev
awarded the first customer of the company who had
made the right decision by choosing PROFI CREDIT.

April 2007

Venue: Profireal Bulgaria

The credit advisors’” marathon started on 1 April. The
competition lasted 3 months. The winners would be
announced each month. The credit expert having the
greatest number of approved contracts in the relevant
period would receive permanent vouchers by
Technomarket Europe to the amount of BGN 50. The
champion who would pass the three stages and who
would make the greatest number of contracts in the
whole region would be awarded the big prize —
holiday in the mountain or at the sea at his/her choice.



Mai 2007 - OTkpuBaHe Ha ocuc bnaroesrpap,
Macro: rp. Bnaroesrpap, ictopuyecku mysen
OduLManHOTO OTKPUBaHE Ha AeMHOCTTa Ha
KomnaHuATa B tOrosanagHa bbirapua ce cbCctoA npes
Man 2007 rogvHa B Mictopuyeckma My3en B
bnaroesrpag, KbAeTO NPUCbCTBaxXa NPeAcTaBuTeNn Ha
MecTHaTa BiacT, MegumTe 1 MecTHuA BusHec. Foctute
BHMMATESTHO M3C/TyLlaxa Npe3eHTaumaTa Ha r-H
Hukonan Kones, ynpasuten n CEO Ha Mpodupean
Bbnrapuvs, B npuaATHa apT aTMocdepa.

Mai 2007 - Pa6oTHa cpelya

MscTo: rp. TposiH, MecTHOCT Yudnuka

Ha cpelyaTa npucbhcTBaxa BCUYKM CY>XXKUTENN Ha
MEHWNIKbPCKO HMBO OT LleHTpanata v TbprosckaTa
mpexa. Llenta 6e nHTerpmpaHe 1 cnioTABaHe Ha
ekuna 1 KaTo cfleacTBre ynecHaBaHe ObaeLLmns
CbBMecTeH paboTeH npoLec. CNAoOTEHUAT ekun e no-
eeKTMBEH ¥ MO-NECHO Ce CMpaBA C Bb3HWKHaNWTe
npegv3sukaTencrea. Ha pabotHata cpella be
npefcTaBeHa HOBaTa BbTPELLHA MOTMBALMOHHA
nporpama MPO®U JINTA. HeliHaTa OCHOBHa Lien e
OLEeHKa Ha MHAMBMUAYaNHUTE NOCTUXKEHMA Ha
KpeauTHWTe ekcnepTn, OrpaHmnyaBaHe Ha jowunTe
KPeouTn 1 NpefocTaBaAHe Ha No-fo6pu yCnoBmA 1
Bb3HarpaxxaeHua 3a Han-n3aBABaLLmMTe ce Xxopa OT
Tbproeckata Mpexa. CbLLOo Taka Tam ce pa3gafoxa u
HarpaZy 3a MbpBMA KPbIr Ha CbCTe3aHneTo MapaToH
3a KpegutHn exkcnepTw.

CentemBpu 2007 — HaumoHanHo CNOpPTHO
CbcresaHue

Macro: rp. BapHa, KK. ,,3natHu Macsuyn”

Llenta Ha cbbutneTo 6e KpeantHute EkcnepTu,
HapaBHO C PerMoHanHuTe oUPEKTOPU 1 PaNoHHUTE
MEHNIKbPW, Aa NPEMEPAT CUIM OCBEH Ha
npodecoHanHOTO None, 1 B CNOPTHWUTE Urpu, a ce
3abaBnABaT U fa M3rpagAT OTHOLLEHMATA CU.
LncumnanHnTe BKIOYEHN B Hero, 6Axa KapTUHT 1
CNOPTHO opueHTUpaHe. CbhcTesaTennTe
LeMOHCTpMpaxa 3aBnieH CNOPTEH AyX U1
Henofo31paHn yMeHus 1 cnocobHocTu. Benykm ce
3abaBniABaxa 1 C TpeneT OYakBaT CcnefpalLmTe
CNOPTHWN NPefV3BMNKaTENCTBa.
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May 2007 - Opening of Blagoevgrad office
Venue: Blagoevgrad, Historical Museum

The official launching of the business of the company
in Southwestern Bulgaria was held in May 2007 in the
Historical Museum in Blagoevgrad, and was attended
by representatives of the local government, the media
and the local business. In a pleasant art environment
the guests carefully listened to the presentation made
by Mr. Nikolay Kolev, manager and CEO of Profireal
Bulgaria.

May 2007 - Working meeting

Venue: Troyan, Chiflika region

All managers of the headquarters and the sales
network attended this meeting. The purpose of the
meeting was to integrate and unite the team, hence
to facilitate the future joint process of work. A united
team is more effective and copes with the challenges
as they occur with a greater ease. The new internal
programme for motivation PROFI LEAGUE was
presented at the working meeting. Its major objective
is to assess the individual achievements of the credit
advisors, to restrict bad credits and to provide better
conditions and remuneration of the best performing
people of the sales network. The prizes for the first
stage of the Credit advisors’ marathon competition
were also awarded at the meeting.

September 2007 - National Sport Competition
Venue: Varna, Golden Sands resort

The objective of the event was to stage a competition
among the credit advisors, side by side with the
regional directors and district managers not only on
the professional field but also in sports, to have some
good time and build their relations. The event included
carting and sports orientation. The players
demonstrated enviable sports spirit and surprising skills
and abilities. Everybody had some great time and now
they look forward to the next sports challenges.
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CbubuTna

Key Events

OktomBpu 2007 - PaboTHa cpella

Mscro: rp. Benuko TbpHOBO

Ha nposefeHaTta paboTHa cpelLla Ha TbprosckaTa
Mpexa b6saxa npeacTaBeHn ,MHULMATMBA rapaHTn”
KaKTO 1 HOBW MOTMBALMOHHN BOHYCK 3a KpeanuTHUTE
€KCNepTn 1N PanOHHNUTE MEHNIXKBPN.

Ha odwmmanHaTta Beyeps, OT NaHopaMHaTa rneaka,
KOATO Ce pasKpuBalle OT pectopaHTa, BCUYKM
NPUCHCTBALLM MMaxa yOOBONCTBMETO Aa Ce HacnagaT
Ha MonynApHOTO wWwoy ,3ByK 1 CBeTAIMHA” Ha Xbma
Llapeseu,

HoemBpwu 2007 — Team Building

Mscro: rp. Camokos, KK. bopoBel

Crnep KaTo MpexaTa MMalle YecTTa Aa yJacTea B
CNOPTHW CbCTE3aHUA N HAKONKO TUMOUAAMHIY, Ha 3-4
HoemBpwu Oe AbAroovakBaHOTO CbOUTMeE 3a
LeHTpanHusa oduc. ,Mpy fo nocnenHo” 6e MOToTo
Ha cbOuTMeTO. 3a uenTa ce hopmmpaxa 4 otéopa .
VrpuTe Gsixa pa3HOOOpa3HM Mo xapakTep, AMHaMUKa
1 n3nbiHeHve. Cnep Te3n TeXKN U3NUTaHus
cnepBallie NMpeKkpaceH penakc B MECTHUS PECTOPaHT.

DexkemBpu 2007 — KonegHo Maptu

Mscro: rp. TposH

Hekemspn 2007 6e opraHusupaHo 2-to KonegHo
napTu 3a Mpodupean bvarapusa, koeTo Gelue
M3MbJIHEHO C MHOTO eMOLMK, CMAX, TaHUW U UTPW.
Bogelyn Ha cbbuTmeTo bsaxa AHa daHannosa
/MapkeTuHr upektop/ n Hukonam OCTpoBCKM
/afBOKaT Ha KOMMNaHWATa/, KOUTO HenpecTaHHO
M3HeHadBaxa nybnukaTa ¢ HeCTaHOAPTHUTE K
KOCTIOMW V1 OPUIMHANHO 3amMucienn nrpn. CneumanHo
Oe MOAroTBEH W BULEO MOHTaX, Ha KOWTO CIIYXMTENN
1 MEHUIXbPU OT LEeHTpanHMA odrc oTroBapsaxa Ha

. NMofAMeHeHN" BbNpocu. Pa3bupa ce, BCeKMN efvH
CNY>XUTEN NOJyHYn 1 KOSIeAEeH NOAAPDBK INYHO OT I-H
Hukonan Kones.

October 2007 - Working meeting

Venue: the town of Veliko Tarnovo

At the working meeting of the sales network
“guarantors' initiative” as well as new motivation
bonuses for the credit advisors and the regional
managers were presented.

At the official dinner all the people present had the
pleasure to enjoy the popular show “Sound and
Light” staged at Tzarevetz hill, which they could see
from the restaurant.

November 2007 — Team Building

Venue: Samokov, Borovets resort

After the sales network had the honour to participate
in sports competitions and several team building
events, the long expected event for the headquarters
was held on 3 and 4 November. The motto of the
event was “To the last exertion”. Four teams were
formed for that purpose. The games were various in
nature, dynamics and performance. Pleasant relaxing
in the local restaurant followed these heavy efforts.

December 2007 - Christmas party

Venue: Troyan

The second Christmas party of Profireal Bulgaria, full
of emotions, laughter, dances and games, was held in
December 2007. The hosts of the event were Yana
Danailova (Marketing Director) and Nikolay Ostrovski
(lawyer of the company), who did not stop do surprise
the audience with their strange clothes and original
games. There was a special video cutting, in which
employees and managers from the headquarters
answered “replaced” questions. Of course, each
employee received a Christmas present personally
from Mr. Nikolay Kolev.
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[IpoayKTOBa oepTa
Product Offer

MPO®U KPEOWUT bbnrapua npepnara Ha KNeH-
TMTe cn nNpopykTa Mpodu KpeanT — noTpebuTen-
CKW HeLleneBu peBoJIBMpaLL 3aeM 3a hU3NYecku
nnua. MpoaykbT ce pasnpocTpaHaBa nog ¢op-
MaTa Ha IBe€ OCHOBHM pa3HoBugHoctu — MPOOU
KPEOWUT BoHyc n NMPO®U KPEOAUT CranpgapT. Knu-
€HTWTE Ha KOMMNaHWATa MoraT [a ce Bb3MoJsi3BaT n
OT onuuATa, KOATO ABaTa NPOAyKTa npeanarar -
pedUnHaHcMpaHe Ha 3aeMu KbM JPYrv KpeauTopu.

MPO®WN KPEANT e 0CHOBHUAT NPOAYKT Ha KOMMa-
HWATa, Ype3 KOWTO cTpaTernaTa Ha prpmaTa aa npega-
flara MHOBATUBHMW, [OCTBMHN 1 KaYeCTBEHN
(b1HAHCOBYW NPOLYKTU € peanv3vpaHa.

MNMPO®W KPELWT e npenHa3HayeH 3a v3nyecku nuua
C NOCTOAHHW JOKa3yeMu OXOAMN N MeHCUOHepH,
KOWUTO ca ObArapcky rpaxkaaHn unmn Yy>KaeHuUm cbe
CTaTyT Ha NOCTOAHHO NpebuBaBalyy B Penybnuvka bbi-
rapus. Mo n3kYeHne e Bb3MOXHO OTMyckaHe Ha
3aeM W Ha npegnpuemMayv unu csobogHu npodecnn.
CymaTa Ha 3aemMa e B pa3mep Ha HOMUHaIHa CTOMHOCT
o1 600 go 10 000 neBa, KaTo M3MON3BAHETO Ha HOMMU-
HafiHa cToinHocT (HC) uenun ma ce ocurypu npo3spas-
HOCT 1 ACHOTA Ha KJIMEHTUTE Ha KOMMaHWATa OTHOCHO
LeHaTa Ha 3aemMa, T.e. OT MOMeHTa Ha JOroBapsHeTo
Ha cienikaTa 4O OKOHYaTesTHOTO W MPUKITOYBaHE KIn-
EHTBT € HafACHO KakBa CymMa MoJly4aBa 1 KakBa Cyma
cnepnBa Aa BbpHe. [leproabT Ha M3nnallaHe Ha 3aemMa
e OT 6 Mecella [0 3 rOAMHW, KaTO KJIMEHTBLT MOXe Aa
n30unpa Mexay cnefiH1Te CPoKoBe - 6M, 9Mm, 12m,
18m, 24m, 30M 1 36 Mecela. 3aeMbT ce K3nnaLla no
rnoco4eHa OT KJIMeHTa NnyHa 6aHkoBa cmeTka. Mora-
CAABa Ce Ype3 paBHU MeCeYHU NoracuTesHN BHOCKH,
KaTO KJIMEHTBT caM 1M3bmpa faTtaTa v HavyMHa Ha nora-
cABaHe Ha 3aema cn kbM [MPOOU KPEOWT bbnrapus.
Bb3MOXHM ca cnefHUTe OOMYyCTUMU OT 3aKOHa HaulHM
3a MoracsAiBaHe Ha 3aema: BHOCKa Ha Kaca, KacoB npe-
BOA, KpeauTeH nNpeBofd, NepuoanyHo nnallaHe unm
OMpeKTeH 0ebunT.

KoHuenuuaTa Ha NPOOU KPEANT bbnrapus e 3aeMbT
[la e CbobpaseH C Bb3MOXHOCTUTE Ha KIIMEHTUTE 3a
n3nnaLaHe My, KaTo KOMMaHUATa OTMNycKa 3aemMu

PROFI CREDIT Bulgaria offers to its customers the
product PROFI CREDIT — a consumer non-specific
revolving loan for individuals. The product is
offered in two major types - “PROFI CREDIT
Bonus” and “PROFI CREDIT Standard”. The
customers of the company may also enjoy the
option offered by both products - refinancing of
loans to other lenders.

PROFI CREDIT is the main product of the Company, by
which the company strategy for offering innovative,
accessible and quality financial products is achieved.

PROFI CREDIT is designed for individuals who have
permanent document supported income and retired
people who are Bulgarian citizens or foreigners
resident in the Republic of Bulgaria. As an exception
loans may be extended to entrepreneurs or
freelancers. The loan amount is a nominal value,
which varies between BGN 600 and BGN 10 000, and
the use of the term “nominal value” aims to secure
transparency and clarification among the customers of
the company with regard to the value of the loan, that
is, the customer is aware of the amount to be received
and of the amount to be repaid from the very
moment of negotiation of the transaction until its
completion. The loan repayment period varies
between 6 months and 3 years and the customer may
choose among the following repayment periods:

6 months, 9 months, 12 months, 18 months, 24,
months, 30 months and 36 months. The loan is
granted to a personal bank account specified by the
customer. The loan is repaid in equal monthly
repayment installments and the customer chooses the
date and manner to repay its loan to PROFI CREDIT
Bulgaria. The following loan repayment options,
permitted by the law, are available: cash desk
payment, cash transfer, credit transfer, regular
payment or direct debit.

The PROFI CREDIT Bulgaria concept provides that the
loan is tailored to the ability of the customers to repay
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camo cref, UANOCTHA NpeLeHKa Ha NiaTexxocnocoo-
HOCTTa Ha KJIMeHTa. B ciyyai, Ye KIMEeHTBbT He MOoXe
[a Obae ogobpeH 3a UsnaTa CyMa Ha UCKaHUs OT Hero
3aeM, MonibaTa My He ce OTXBbpJIA, a ce pefdyumpa. B
Ta3u Bpb3Ka OlLe OT CTapTa CM KOMMaHWATa Hanara
MOTOTO ,,[lapun no Mmapka”.

MpoayKTUTEe Ha KOMMaHWsATa ca CbobpaseHn C eBpO-
MEeNCcKOTO 3aKOHOAATESNICTBO KAaTO NPEAOCTaBAT Bb3-
MOXHOCT Ha KJIMEHTUTE [la ce OTKaxkaT 0e3 Takcu oT
MOJNy4YeHNs 3aeM B CPOK OT 7 pabOoTHW AHK OT faTaTa
Ha OTMycKaHe Ha 3aema.

B >xenaHneTo cu fja ocurypun KomMcopT 1 yrnobcTBo Ha
KJTMEHTUTE KOMMaHusATa e pa3paboTusia eqHOCTbIKOBA
npolenypa 3a OTryckaHe Ha 3aeM, KOATO A OT/IMYaBa
OT LpyruTe PUHAHCOBU UHCTUTYLMN 1 O BUCOKO OLie-
HEeHa OT KJIMEHTUTE B PaMKMTE Ha U3MMHanaTa ro-
aunHa. MNpu Ta3u npoueaypa npy NOMbBAHETO Ha
LOKYMEHTUTE 3a KaHAMOATCTBaHE 3a 3aeM KJIMEHTbT
NoLNMcBa AOroBopa v B CJlyyaid, Ye 6bae ofobpeH no-
nyyaBa napwvTe 6e3 fa e HeobXxo4MMO da nocelliaBa
OTHOBO O(hu1ca Ha KOMMaHWsATa 1 Aa nombisa Uim
NOLMNMCBA AOMBIHUTENIHO LJOKYMEHTU.

MpofykTnTe Ha KOMMNaHUATA UMaT BKJTKOYEHa Kiay3a
3a “PeBONBUHI", KOETO O3Ha4YaBa aBTOMATUYHO MOJ-
HOBfIBaHe Ha 3aeMa 6e3 fja e HeOOXOAMMO MOBTOPHO
KaHAanaaTCcTBaHe. Hampumep, Nnpu n3TterneH 3aem 3a
nepuopg ot 18 meceua, Ha 12-Tna Mecel, KJTIMEeHTbT
MOXe [a NoJfi3Ba CymaTa, KOATO e U3nnatua 4o Mo-
MeHTa Npw CbLLMTe yCNoBus 1 6e3 NpomsiHa Ha nora-
cuTenHaTa gaTa unum BHocka. OT onumATa
,,PeBONBMHI" MOXe Oa ce Bb3M0Os3Ba BCEKM KITMEHT Ha
MPO®W KPEOWT bbnrapus, koto e fobbp nnatel,
KaToO Ype3 Ta3un onumsa KOMMNaHUATa ce CTpeMu Aa cn
OCUTYPU ABAFOCPOYHA JIOASTHOCT OT CTpaHa Ha KJneH-
TuTe. Mpe3 2007 rognHa 6pos Ha OTNycHaTUTe pPeBoSI-
BWHIM € He3HauuTeneH nopaamn akra, 4e KOMMaHuaTa
npenocTasu MbpBuA cn 3aem Ha 01.11.2006, HO ovak-
BaHuATa ca 3a 2008 rofvHa TexHuA oAn fa ce yBennym
N fa pocTurHe 0o 3% ot noptdeiina Ha MNPO®UN KPE-
OWT Bbvnrapua.

the loan, and the company extends loans after an
overall assessment of the customer creditworthiness
only. In case a customer application is not approved
with regard to the whole amount of the loan
requested, such application is not rejected but
reduced. That is why the company emphasizes its
motto “Your Money” from the very start of its
campaign.

The company products comply with the EU legislation,
and allow the customers to waive a granted loan
within 7 days from the date the loan is granted
without paying any charges.

While striving to secure comfort and convenience to
its customers, the company has elaborated a single-
step procedure for credit granting, which distinguishes
it from the other financial institutions, having been
highly assessed by the customers during the last year.
According to this procedure, while filling out the
application forms for the loan, the customer signs the
agreement, and in case the customer is approved, the
customer will receive the money without the need to
visit the office of the company and to fill out or sign
documents again.

The company products contain the “Revolving” clause,
meaning an automatic renewal of the loan without
the need to apply again. For example, if a loan is
received for a period of 18 months, on the 12th
month the client may use the amount, which has been
repaid by that time, under the same conditions and
without amendment of the original repayment date or
installment. The Revolving option may be used by all
customers of PROFI CREDIT Bulgaria, who is a faithful
payer; by this option the company aspires to secure
long-term loyalty on behalf of the customers. The
number of revolving loans in 2007 was insignificant
due to the fact that the company provided its first
loan on 01 November 2006, however the expectations
for 2008 are that the share of revolving loans will
grow, reaching as much as 3% of PROFI CREDIT
Bulgaria portfolio.



CTpaTternaTa Ha KOMMaHWATa e CnaseHa v nNpu HOBKA
npoaykT MNPO®U KPEAWNT BoHyc, KOWTO NpefocTass
Bb3MOXHOCT Ha KJIMEHTWUTe eAHOKPATHO Aa OTioXaT
[0 3 nocnefoBaTeNiHM MeceyH BHOCKM. C TO3K Npo-
LYKT KIMeHTBHT ce 3aCTpaxoBa OT NpeBpaTHOCTUTE Ha
cbabaTa KaTo NPOABAXMTENHO 3abonABaHe UAN Npo-
Gnemu ¢ pabotata. Mo3nTUBHUA OT3BYK ciel ohuLimM-
aNHWA CTapT Ha NPOMOLMPAHETO Ha TO3M MPOLYKT U
pe3ynTaTuTe nof popma Ha npofaxbu nokasa, ve
KOMMaHMATa OTHOBO peanunsnpa ycrneLHo cBOoATa
cTpaTerna fa NpefocTaBsA Ha KIIMEHTUTE CU MHOBa-
TUBHM NPOAYKTU € fobaBeHa CTOMHOCT.

pe3 nsmmHanata rogMHa KoOMnaHvATa NpoAbIIKN fa
Hanara v pa3BvBa CBOMTE MPOLYKTU, KaTO B pe3ynTaT
Ha V31CKBaHWATa Ha Na3apa npe3 M. MapT 2007 6e
nycHaTa 1 JombiaHUTeNHaTa onuusa Ha NMPO®I KPE-
LT ,, pecbrHaHcpaHe” . HoBOTO fombiHeHWe 6e noc-
peLLHaToO Jobpe OT KMEeHTUTE 1 NPOZYKTUTE C Tasu
OnumMA 3aexa Cepro3HO MACTO B MPOAYKTOBOTO MOp-
TPOAMO Ha KOMMaHUATA.

HeBefHbX npe3 2007 r. B pe3ynTart Ha NpoOMAHa Ha
KOHIOHKTYpaTa Ha nasapa uiv B OTFOBOP Ha AENCTBUA
Ha KOHKYPEHTUTe NapamMeTpuTe Ha NpogykTa bsxa
MPOMEHSAHN C Ornes, ocurypsaBaHe Ha no-gobpu ycno-
BUA Ha KNueHTuTe Ha MNPO®W KPEAWT bwnrapus. Ha-
npaBeHWTe MPOMEHN KacaAT n3nckBaHaTta oT
KIMEeHTUTE AOKYMEHTaLWA, NpaBniaTta 3a aHanmns Ha
NNaTeX0CNOCOBHOCT Ha KnveHTUTe 1 apyru. C uen
ocurypsBaHe Ha y4obCTBO 1 KOPEKTHO OTHOLLIEHME
KbM KJIMEHTUTE CW, KOMMNaHWATa NycHa npe3 M. KOHu
2007 r. SMS yBegomneHne KbM KINEHTUTE C Npu
ofo0bpeHve Ha 3aem.

Mpe3 2007 rogmHa cpegHua pasmep Ha 3aema e HC 2
500, kaTo Harn-NPeLNOYUTaHN Ca 3aeMUTe 3a NEPUOL
oT 24 meceua. Han-TepceHu ca 3aemunte 3a HC 1 000 -
3 000 neBa. MpeobnagasallaTa YacT OT KIIMEHTUTE Ha
KOMMaHnATa ca Ha Bb3pacT oT 30-50 roamHu cbe
cpefHU MeceyHn poxoam ot mexay 300-500 nesa.
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The company strategy has been preserved with the
new product PROFI CREDIT Bonus, providing the
customers with a one-time option to extend up to
three consecutive monthly installments. This product is
an insurance of the client against the reverses of life,
such as continuous illness or employment problems.
The positive response after the official start of the
promotion of this product and the results, i.e. the
sales, shows that the company, once again, achieved
success in implementing its strategy to provide its
customers with innovative value added products.

The company continued to promote and develop its
products in the last year and, as a result of the market
requirements, in March 2007 the additional PROFI
CREDIT option “Refinancing” was released. The new
option was welcomed by the customers, while the
products offering this option gained a significant share
in the product portfolio of the company.

Many times in 2007, following market situation
changes or as response of competitor’s actions, the
product parameters underwent changes so as to
provide PROFI CREDIT Bulgaria customers with better
conditions. Such changes concerned the documents
required from the customers, customer
creditworthiness analysis rules, etc. For the purposes
of securing comfort and loyal attitude to its customers,
in June 2007 the company released loan approval
notification of the clients by SMS.

In 2007 the average loan amount was a net value of
BGN 2 500, and the most preferred repayment period
of the loans was 24 months. The greatest demand
was for loans with a net value between BGN 1 000
and BGN 3 000. Most of the clients of the company
are aged between 30 and 50, with an average
monthly income between BGN 300 and BGN 500.
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bu3HecC pe3ynTtaTtu
Business Results

Mpe3 mecey HoemBpu 2006 roguHa, Mpodupean
bbnrapus (noHactosiem NMPO®U KPEOUT bbnra-
puvA) cTapTMpa ferHocTTa ¢ Ha 6barapckms
nasap. EgHOBpeMeHHOTO cTapTMpaHe Ha 6u3Heca
B pervoHanHuTe rpagose [neseH v BapHa fosepne
1 go nbpBus ogobpeH 3aem Ha 01.11.2006 ro-
AvHa.

Oue npe3 cnegpatata 2007 roaMHa KOMAaHWATa
NOCTUIHa 3aBUAHW pe3ynTaTin No 6pon oTnycHaTn
3aeMU:

Mpe3 2007 roguHa NMPO®W KPEAWT bvarapus oT-
nycHa 2 762 3aema 1 13 peBosBuHra Ha obua Homu-
HaHasHa cTonHocT* 7 067 997 nB.

3a peanvzaumsaTa Ha npofaxbuTe 1 Ka4eCTBEHOTO
obcy>KBaHe Ha KIMeHTUTe KOMMaHWATa pa3ynta Ha
n3rpageHata cobcTBeHa TbproBcka Mpexa.
Tbpro.ckaTa CTPYKTypa Ha KOMMaHWATa B CTpaHaTa
onepupa Ha pervoHasneH NpuHLMM, KaTto busHeca e
pasnpegeneH B 6 OCHOBHWN pernoHa, KouTo B CBOUTE
paMKy UMaT NPeLCcTaBUTENHN O(UCKM B OCHOBHUTE
rpafloBe Ha TeputopuATa UM. PervoH BapHa, kaTo
eVH OT MbpPBUTE pa3BUSIn ce pernoHu npes 2007 r.
ce OT/INYM C Hal —ycneLuHn pe3yntatu. lNpe3 nbpBaTta
nonosuHa Ha 2007r. pervoH BapHa gonpuHece ¢ 55%
OT obLaTa HOMUHaHa CTOMHOCT Ha BCUYKM
oTnycHaTu 3aemu ot NMPO®UN KPEOWT Bbarapus.

MNPO®WN KPEOUT Bbnrapua npefnara NpogykTuTe cu
1 0BCny>XBa KIMEHTUTe CU 4Ype3 TbProBcka Mpexa 3a
OMPeKTHM npofax6un. OCHOBHa CbCTaBHa 4acT OT Ta3n
MpeXxa ca MapTHbopuTe HK KpeauTHW ekcnepTu.
KauvectBoTO Ha 06C/y>KBaHe e eAHO OT OCHOBHWTE
NPeaMMCTBa Ha KOMMaHWATa 1 Nopaauv Tasu NpuyvHa
fobpaTta paboTa Ha TbproBckaTa Mpexa e KJto4a KbM
ycnexa Ha uanata KomnaHua.

Profireal Bulgaria (currently PROFI CREDIT
Bulgaria) started its business on the Bulgarian
market in November 2006. The simultaneous start
of business in Pleven and Varna resulted in the
first approved loan on 01 November 2006.

As soon as 2007 the company achieved excellent
results in terms of the number of granted loans.

In 2007 PROFI CREDIT Bulgaria granted 2 762 loans
and 13 revolving loans with a total net value* of BGN
7 067 997.

The established company sales network is the main
tool to achieve sales and to provide quality service to
the customers. The trade structure of the company in
the country operates on a regional principle, as
business is divided into 6 major regions, which, within
their boundaries, have representative offices in the
major cities in their territory. Varna region, as one of
the first regions developed in 2007, saw the most
successful results. In the first half of 2007 Varna
region accounted for 55% of the total nominal value
of all loans granted by PROFI CREDIT Bulgaria.

PROFI CREDIT Bulgaria offers its products and renders
services to its customers through a sales network for
direct sales. The major part of this network is occupied
by our partnering credit advisors. The quality of service
is one of the major advantages of the company and
that is why the excellent work of the sales network is
the key to the success of the Company.



AvHamuka Ha oTnycHaTuTe 3aemu nepes 2007r.
Dynamics of Provided Loans during 2007
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KpeautHuTte EkcnepTn paboTaT Ha HGa3aTa Ha CKJItoYeH
JloroBop 3a CbTPYAHMYECTBO, KaTo pa3mMepa Ha nosy-
YaBaHWTe OT TAX KOMUCUOHM 3aBUCAT OT KOSIMYEeCT-
BOTO peanusmpaHu npoaaxou. MapTHeopuTe
KpeautHu ekcneptin B NMPO®W KPEOUT bvarapua no-
Ny4aBaT efHN OT HaWi- BUCOKUTE KOMUCVOHMW Ha u-
HaHCoBMA nasap. JonbiaHuTenHa moTnBauma 3a KE n
3a LAnaTa TbProBcka Mpexa ca obyveHunsTa, cbCTesa-
HMATa U KOHbepeHLMnTe, KOUTO Ce MPOBeXAaT pery-
JIAPHO.

KpeonTtHute EKCnepTn ca B NPAK KOHTAKT C NOTEeHLN-
anHuTe KnneHTw. CONMXKaBaikum ce C TAX Te npeasarat
NpPOAYKTUTE MOMarainkv UM aa nsbepat Hait-nobpus
BapWaHT crnopes, NHANBUAYANHUTE HYXXAM N Bb3MOX-
HOCTW.

3a pobpuTe pesynTaTi Ha KoMnaHuATa npe3 2007 ro-
OMHa CbLLO JONPUHECe 1 BbBEXLAHETO NpPe3 BTOPOTO
TpYMeceyne Ha roavHaTa Ha CTUMyAnpalliata cuctema
3a TbproBckata Mpexa - lNpodwm Jvra. Lienta Ha Ta3u
cicTeMa e a AaBa Bb3MOXHOCT 3a OLeHKa Ha MHAW-
BULyaNHWTE NOCTUMXXEHWA Ha oTAeNHNTe KpeanTHuTe
ekcrnepTu, Aa UM Oble faBaHa HaBPeMeHHa OoLeHKa U
obpaTHa Bpb3Ka, C Liesl orpaH1MyaBaHe Ha flolwnTe Kpe-
OMTI, Aa ce NpefoCTaBsAT No-fobpn ycnosms 3a fobpe
paboTeLmTe NapTHLOPK, BKITIOYUTENHO W fia CIy>KK
KaTo AOMbIHUTENEH N3TOYHMK Ha JOXOAM — OOHyCH.

900 000

1200 000 1500 000 1800 000
| | |

The credit advisors work under cooperation
agreements and the amount of their fee depends on
the quantity of sales. The partnering credit advisors at
PROFI CREDIT are paid one of the highest fees on the
financial market. The credit advisors and the whole
sales network are further motivated by trainings,
competitions and conferences, which are regularly
held.

The credit advisors maintain direct contacts with the
potential customers. By cutting the distance they offer
the products by helping customers to make the best
choice, depending on their individual needs and
abilities.

The introduction in the second half of the year of Profi
League, a system stimulating the sales network, also
contributed to the good results of the company in
2007. The objective of this system is to allow
assessment of the achievements of the separate credit
advisors, to provide them with timely assessment and
feedback, thus reducing bad credits, to provide better
working partners with better conditions, and to serve
as an additional source of income, such as bonuses.
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bu3Hec pesynTaTu
Business Results

CbC CTapTVpaHeTo Ha CBOATA AEMHOCT B Kpas Ha
2006r. 3a NMPO®W KPEOUT bbnrapusa paboTexa o6LLO
20 KE, kaTo fio kKpad Ha 2007r. Te HapacTHaxa 4o 366.
ToBa MoOKa3Ba CepUO3HNTE HamepeHna Ha Komna-
HMATa 3a Pa3BUTUETO 1 Ha BbArapckmaA nasap.

Cnep nocTaBeHWTe OCHOBW Ha TbProBckaTa CTPyKTypa
Ha KomnaHuaTa npe3 2007 rognHa, KOMNaHuATa nna-
Hvpa npe3 2008r. aa 6bAe Haco4eHa B NPOAbBIIKA-
BalLlO CTabUIHO pa3lMpsiBaHe Ha TbproBckaTta Mpexa
4ype3 HabupaHe Ha HoBM KpeanTHM eKcnepTu, KakTo 1
KbM MoBMLIaBaHe Ha KBanudukaumuata n NnpeacTaBs-
HeTO Ha CblllecTByBaLLaTa TbProBcka Mpexa Ypes:

® Beye cb3fafeHVA BbTPeLLUHOMYPMEH HTEPHET Nnop-
Tan — E-Gate.To3n nopTan nmMa 3a 0OCHOBHa Lien B Ob-
JeLle fa [aBa Bb3MOXHOCT 3a NleceH AOCTbM A0
aKTyanHa MHgopMauumsa, HeobxoLuma Ha ClyXutenmTe
1 MapTHbOPUTE OT TbProBckaTa Mpexa 3a no- Ka4ecT-
BEHO 0OCNy>XBaHe Ha KSIMeHTUTe, 4a MHOPMKPa 3a
HOBWHW ¥ CbOUTUA B KOMMAHUATA U U3BBH Hed, KakTo
1 Aa faBa Bb3MOXHOCT 3a 0OMAHa Ha OMuT.

e BbBexxgaHe Ha AOMbJIHNTESTHU HMBA Ha MeHUIXKbpn
B TbproBckaTta MpeXxa, C Lesl Bb3MOXHOCT 3a O6CJ'Iy)K-
BaHe Ha noseYe KJINeHTW B HaceneHnTe MecTa, U3BbH
OCHOBHWTE rpagose B O6LLI,VIHVIT€ Ha CTpaHaTa.

® BbBexxaHe Ha CTuMynupalla cuctema Mpodu Jurn
3a MeHngXbpuTe OT TbproeckaTta CTPYKTypa, Mo
nopobuve Ha Beye fokaszanaTa ce cuctema Mpodu
Jlvra 3a KpegntHun ekcnepTy, KOETO OT CBOA CTpaHa
[a CTUMYNnpa MHOBATVBHUTE MOAXOAN KbM KIIMEHTA.

At the start of its business in the end of 2006 PROFI
CREDIT Bulgaria had 20 credit advisors in total, while
at the end of 2007 their number was 366. These
figures demonstrate the firm intentions of the
company to develop on the Bulgarian market.

Having laid the foundations of its business structure in
2007, the Company plans to continue the stable
expansion of its sales network in 2008 by recruiting
new credit advisors, raising their qualification and the
performance of the existing sales network by:

e The operating intra-company internet portal —
E-Gate. The major future goal of this portal is to allow
easy access to updated information, which employees
and partners from the sales network need in order to
provide the customers with better services; to provide
information about news and events within and outside
the company, and to provide opportunities for
experience exchange.

¢ Introduction of additional levels of managers in the
sales network aiming to serve more customers in
populated areas other than the major cities in the
municipalities in the country.

e Introducing Profi League, a system stimulating the
managers of the business structure, like the Profi
League for credit advisors, which has proven its
success, as such system stimulates innovative
approaches to clients.



KpeanTtHu ekcneptu
Credit Advisors
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® PaswmpAaABaHe Ha TPeHWHT OTheNa Ha KOMMaHUATa 1
yBenv4aBaHeTo Ha 6pos 1 pazHoobpasmeTo Ha obyye-
HMATa 3a TbProBckaTta Mpexa, KOeTo Lie COMOrHe 3a
nopobpsABaHe Ka4ecTBOTO Ha MpefiaraHe Ha NPoAyk-
TUTe 1 06C/Y>KBAHETO Ha TEKYLLINTE KITMEHTU.

Pa3snpepeneHune Ha npoayKuuATa No permoHn

Distribution of products by regions
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e Expanding of Training department of the company
and increasing the number and diversity of training for
the sales network — this will facilitate to improve the
quality of product offering and services to current
customers.

Sofia
4%

Blagoevgrad
1%

Pleven
31 %
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Cnyxuntennte
Employees

MPO®U KPEOUT bbnrapua — Han-ronamata Hu
CUNa ca HalnTe CIYXUTENN.

YcnewHnTe KOMNaHm He ce Cb3aBaT JIeCHO U He ce
noaabp>KaT NIECHO yCneLHn. Te ca cb3gageHu oT Nny-
HOCTU, KOUTO B3MMaAT NPaBUTHUATE peLLleHnA B Npa-
BNUJTHNA MOMEHT, NpW npaBuiHNTE obcTosATencrea.

MonuTtukata Ha YoBelwuku Pecypcu B NPOOU KPEONT
Bbnrapua e opneHTMpaHa NpeavMHO KbM yLOBNETBO-
PABAHETO Ha INYHUTE W COLMANHM HYXXAW Ha HalluTe
cnyxuntenn. Ka4yectBoTO Ha HalumMTe NpoayKTH 1 yc-
Nyrv € NPOAMKTYBAHO OT TEXHWA NPOMECMOHaNIN3bM 1
akypaTtHocT. Cnefisame npuHLmMna 3a nogbop Ha Han-
nobpuTe Kagpu 1 BUHArK, KOraTto TOBa € Bb3MOXHO
[laBame LLaHC 3a pa3BuTMe 1 pacTex. 3a [a U3Mnos-
3BaMe MaKCMMaJsiHO TanaHTa, cuiaTa U KpeaTMBHOCTTa
Ha Cy>kutennTe cn, Cb3gafoxme paboTHa cpeaa, B
KOATO Ce CTUMYNMpaT NPOAYKTUBHOCTTA, CbTPYLHU-
4eCTBOTO M CONMAAPHOCTTA.

Mpe3 2007 rognHa ycnewHo Cb3haoxXMe U 13rpa-
OVXMe CNefHWTe OTAENV B KOMMNaHWATa:

e Otnen OuHaHK;

e Otpen MNpoaykT;

e OTnen MapKeTuHr;

e Otpen MNpopaxou;

e Otpen CTpaTernyecko Pa3sutume Ha lMNpopaxounTe;
e Otpen Onepauwny;

e Otpen CbbrpaHe Ha B3emaHus;

e Otoen UT;

e OTnen YoBelwKu pecypcu.

KbMm kpast Ha 2007 rogvHa B KOMMaHWATa paboTAaT
0610 94 cnyxKuTenu, B ToBa Ynicso 49 oT Tax paboTaT
B LleHTpanHua ouc, a 45 KbM TbprosckaTta Mpexa.
OT 0obLwmA Bpon Cy>KMTeNU Ha KoMnaHusaTa 63% ca
OT XeHckr non 1 37% oT Mbxkn. CpeaHaTa Bb3pacT
Ha cnyxxutenute e 32 roguHN.

PROFI CREDIT Bulgaria — our employees are our
strongest power.

Successful companies are not easily established and
are not easily maintained as such. They are established
by persons, who make the right decision at the right
time and under the right circumstances.

PROFI CREDIT Bulgaria HR policy aims at satisfying the
personal and social needs of our employees. The
quality of our products and services is a result of their
professionalism and accuracy. We adhere to the
principle to select the best staff and give chance for
development and growth every time, when this is
possible. To make the best use of the talent, power
and creativity of our employees, we have created

a working environment that stimulates productivity,
cooperation and solidarity.

In 2007 we established and developed the following
company departments:

e Financial Department;

e Product Department;

e Marketing Department;

e Sales Department;

e Sales Development Department;
e Operations Department

e Collection Department;

¢ [T Department

® HR Department.

By the end of 2007 the company has a staff of 94, 49
of them being in the headquarters and 45 in the sales
network. Women account for 63% of the staff while
men are 37%. The average age of the employees is
32.



3a M3MbJIHEHWe Ha arpecnBHUTE CU NlaHOBE, KOMMa-
HVSATa 3afara Ha xopa C MoAxXoAALLo 0bpa3oBaHue, C
JlOKa3aHu KavyecTsBa 1 HaTpynaH onuT. Bucoku ca ns-
NCKBaHWATA 3a BUCLLIWSA U CpeaeH MEeHUAKMBHT B KOM-
naHnaTa. MeHUOXbPCKUAT HN eKWM ce CbCToM OT
0byyeH crneuLmanncTi CbC 3HaYNTENHM 3HaHWSA 1 06-
pa3oBaHKe Mo busHec, hUHAHCK, MAPKETUHT, MEHU-
IXKMBHT, UKOHOMMKA, NCUXONOTNS, OOLLECTBEHN U
JIMHTBUCTUYHW HayKM, KaKTO U MO3HaHWS MO Yy am
e3un (@HFINACKN, HEMCKI, PYCKK, UCMAHCKM, YeLLKn).
EKMMBT MMa onuT B pbKOBOAEHETO Ha NMPOeKTU OT
pa3nnYHM 0bnactu Ha busHeca, KOETO UM OCUTypsiBa
LUMPOK MOrfief U TBOPYECKO MUCTIEHE MPW B3MMAaHETO
Ha CTpaTernyeckin peLleHns 3a pa3BUTUETO Ha KOMMa-
HVATA.

KomnaHuaTa npefnara Ha CBOMTE CRYy>KUTENW AOMb-
HUTeNHW cny>kebHN obnaru, kaTo be3nnaTHu Gesanko-
XOJIHW 1 TOMAW HAMUTKKN, MEAULIMHCKA 3aCTPaxoBKa U
3acTpaxoBKa XMBOT, Bay4epu 3a xpaHa, 6oHycu 3a no-
ANHOCT, JOMBAHUTENHM AHU OTNYCK, PUHAHCOBO Mo-
OLL|peHMe 3a CreLmanHi cayvam 1 3aJaqm v T.H.
OcurypsBame Ge3onacHa paboTHa cpefia 3a HalLuTe
CY>KUTENN N MHBECTUPaMe B HEMPEKbCHATOTO Pa3Bu-
The Ha YMEHUATA 1 KayecTBaTa UM.

Mpouenypata Ha KoMnaHusTa no nofbop Ha Kagpu
BKJTIOYBA MPEryief Ha MosyvyeHnTe LOKyMeHTH, cre-
LMann3npaHo VHTEPBIO, MOHUTOPVHT Ha npodecuno-
HaIHUTE W JIMYHOCTHW XapaKTepUCTUKK Ha
KaHAMZATUTE, BKIIIOUUTENHO U KOMYHVKALMOHHMN yMe-
HWS, MOTUBALWSA, CTEMEH Ha CAMOCTOATESTHOCT U CU-
rypHOCT, paboTa B eKun 1 agantaums, MEHUAXKbPCKN
noTeHUMan, a npy No-BUCOKUTE HMBA U OT pedepeH-
umn.
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In order to achieve its aggressive plans the company
relies on people having the relevant education and
who have proven their skills and have gained
experience. High and medium managers have to meet
high expectations. Our team of managers consists of
qualified specialists who have considerable knowledge
and education in business, finance, marketing,
management, economics, psychology, social and
linguistic sciences, as well as foreign languages
(English, German, Russian, Spanish, Czech). The team
is experienced in managing projects in various fields of
business, providing them with a broad view and
creative thinking while making strategic decisions
concerning the development of the company.

The company provides its employees with additional
office benefits, such as free soft and warm drinks,
medical insurance and life insurance, food vouchers,
loyalty bonus, additional days of leave, financial
stimulation on special occasions and tasks, etc. We
provide safe working environment to our employees
and permanently invest in the continuous
development of their skills and qualities.

The staff recruitment procedure of the company
involves inspection of the received documents,
specialized interview, monitoring of the professional
and personal characteristics of the applicants,
including communications skills, motivation, degree of
independence and security, team working ability and
adaptation, managerial potential, and even references
for the higher levels.
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Cnyxuntenute
Employees

MNPO®U KPEANT Bbnrapus e gpy>ecTBo C ronemu
nepcneKkTMBK, KaKTO U3BBH, Taka 1 BbTpe B KOMMNa-
HMATa. 3@ OCHLLECTBABAHETO MM, HUe NpefocTaBsaMe
Ha HaLUWTe CYXXMUTeNN Bb3MOXKHOCT 33 HeorpaHN4eHo
BbTPEeLLHO (hMPMEHO KapuepHo pa3sutue. Komna-
HUATa MHBECTMPA Cepro3eH YOBELLKN 1 (DUHAHCOB pe-
CypC B CBOSt €KUM, KaTo BCEKU CIY>KUTEN cres,
Ha3Ha4YaBaHETO CU 3aAb/IXKMUTENHO NpeMu1HaBa npes
cepusa OT 0byyeHus. Mporpamata 3a 0byyeHne
BKJIIO4Ba: 00y4YeHne Ha paboOTHOTO MACTO, creumany-
3upaHn obpaszoBaTenHn ceMuHapu, cneuuanim yme-
HWA 3a paboTa, yMeHuA 3a paboTa C KNEeHTH, KakTo U
aKTUBHO OByYeHwre No aHrNICKK e3uK.

EnHa ot cTpaternyeckute uenu Ha MPO®W KPEONT
Bbnrapus EOO[ B cchepaTta Ha HosellkuTe Pecypcu e
Za Habupa cnyxutenu, KOUTO KCKaT NMOCTOAHHO Aa ce
pa3BMBaT, NpuUTeXaBaT NOTEHLUMAN U 3HaHWUA, KOUTO
Ca OTBOPEHM KbM MPOMEHW, KOHCTPYKTUBHU U MbB-
KaBW, 3@ KOUTO HAMA HEBB3MOXXHM Hella. EanH oT yc-
MEeLHNTE HaYMHW Ja ce NMOCTUIHe TOBa € Aa ce
,00y4aT"” TakMBa xopa B paMK1Te Ha KOMMNaHuATa. 3a-
ToBa npe3 2007r. ctaptupaxme MPOTPAMA 3A CTA-
KAHTA.

3a ga Moxe Aa yHKUMOHMPa efjHa KOMMaHKaA, ca
HY>KHW ABa BMAA KanuTan: hMHaHCOB 1 YoBeLLKK. 3a
Ja 6baeLl ycnelleH 1 KOHKYPeHTHO cnocobeH B AHeL-
HVA OUHAMWYHO pa3BKMBaLL, Ce Ma3ap, XxopaTa pa3yuTaTt
Ha MoseYye — Te MoraT Aa Cb3hafaT uiav paspyLuat
Hali-nobpaTta GusHec cTpaTeruns; morat fa ObaaT ABu-
KellaTa Uan paspyluaBalla cuia Ha mpuemMaHeTo Ha
HOBUWTe TexHoMorun. XopaTta ca ‘cypoBua’ pecypc, oT
KOWMTO 3aBUCK yCneLHNAT brsHec. MNopaam Tasu npu-
YMHa, C HaW-roIAM MPUOPUTET 3a KOMMAaHMUA OT paHra
Ha MNMPO®W KPEAWNT Bwnrapus, e MHBeCTMPaHETO B
HerHUTe CyXXUTenu.

PROFI CREDIT Bulgaria is a company with high
prospects, both inside and outside the company. To
achieve these, we provide our employees with the
opportunity of unlimited career development within
the company. The company invests in serious human
and financial resources in its team, and each employee
passes an obligatory series of training after its
appointment. The training programme comprises:
workplace training, specialised training seminars,
special working skills, abilities to work with customers,
as well as intensive English education.

A strategic goal of PROFI CREDIT Bulgaria EOOD in the
field of Human Resources is to recruit employees who
pursue constant development and have the potential
and knowledge, who are open to changes, who are
constructive and flexible and for whom everything is
possible. One of the successful ways to achieve this is
to “train” such people within the company. That is
why we started a TRAINEESHIP PROGRAMME in 2007.

Two types of capital are needed for a company to be
operational: financial and human. To achieve success
and to be competitive on the dynamically developing
market of today, people need more — people may
create or destroy even the best business strategy;
people may be the driving or the destructive force of
accepting new technologies. People are the “raw”
material a successful business depends on. That is why
investing in own employees is a top priority of

a company such as PROFI CREDIT Bulgaria.
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[oanLLeH ooksag 3a 0EMHOCTTA
Annual management report

MPEMEQ HA OENHOCTTA HA OPY>KECTBOTO

OBLLUM NOJIOXKEHUA

MPO®W KPEOUT bbnrapua EQOL, (" pykecTBoTO") €
eAHOSIMYHO APY>KECTBO C OrpaHMyeHa OTrOBOPHOCT,
yypeneHo Ha 19 anpun 2006 r., perncTpmpaHo no
upmeHo geno No. 4083 /2006 r. no onuca Ha Co-
uiickm Mpagckm Cba, CbC cefanuile 1 agpec Ha
ynpaenexue: rp. Cocmsa, 6yn. , bbarapua” 49,

6n. 53 E, Bx. B, Codpma 1404, NpeHTudmrKaymoHeH
kog 175074752.

ﬂ‘py)KECTBOTO € crneumanm3npaHo B NpenocrtaBAHETO
Ha 3aeMUn Ha Cbl/l3|/|‘-|eCKI/I nnda n MaJnikna OunsHec.

MPEMNELD HA JEMHOCTTA

®uHaHCcOBU pesynTaTn

Mpe3 2007 r. MPO®U KPEAWT Bbarapua peanusupa
HeTHa 3aryba B pa3mMep Ha 3 597 xun. ne. Cnpamo
npeaxofHaTta roguHa 3arybata HapacTea ¢ 425,7%
(2006: 845 xun. NB.), KaTO HAN-CbLLECTBEHO BAMAHME
3a TOBa OKa3Ba yBeIMYEHNETO Ha onepaTuBHUTE pas-
xoam ¢ 343,1% (3 067 xvn. nB.) U Ha pa3xoauTe 3a
anxsu ¢ 1 032,6% (444 xun. nB..).

3HaYUTENHOTO yBEINYEHVE Ha OnepaTyBHUTE Pa3XxOam
CNPAMO NpefxofHaTa roagnHa e B pesyataT Ha OCb-
wecrseHaTta npe3 2007 r. TepuTopmanHa ekcrnaH3na u
HaemaHe Ha HOBW cny>utenn B pyxectsoto. OcHo-
BEH AN B OMNepaTUBHMUTE Pa3xofu 3aemaT pa3xoauTe
3a NepcoHan, pasxoauTe 3a HaeTu opucn 1 pasxoauTe
33 MapKeTWHI 1 pekJlaMa, KOeTO € CBbp3aHO C HapacT-
BaHETO Ha MepCcoHana, pa3BUTUETO Ha KJTIOHOBATa
Mpexka ¥ CUIHOTO paslumpsaBaHe Ha busHeca Ha [py-
>KeCTBOTO.

MPO®WN KPEANT bbnrapusa npefocTasy MbpBuUsa Cn
3aeM Ha knveHT npe3 Hoemspwu 2006 r. Mpe3 2007 r.
noeTanHo 6saxa OTKPUTK oucK B LiAnaTa cTpaHa, Cb-
OTBETHO OfXa Ha3HaYeHu 1 ronAaM OPON CYXKUTENN Ha
LpyxectBoTo. KbM Kpaa Ha 2007 r. py>xecTBOTO
npeafiara cBouTe NpoayKT B 27 painoHHK (2006: 2) 1
6 pernoHanHu (2006: 2) oduca /ekmnna. CNNCbYHUSAT
Opoit Ha cnyxuntenute kbM 31 gekemspu 2007 1. e 94
(2006: 27), CbOTBETHO CPEAHO CMUCHYHUAT BPoiA Cly-
xutenu npes 2007 r. e 67 (2006: 8).

REVIEW OF THE COMPANY’S ACTIVITY

GENERAL INFORMATION

PROFI CREDIT Bulgaria EOOD ("the Company") is

a sole-owner limited liability company established on
19 April 2006, registered under Company File No.
4083 / 2006 in the inventory of the Sofia City Court,
with registered address and address of management:
Sofia city, 49 Bulgaria Blvd., building 53, entrance V,
Sofia 1404, Identification Code 175074752.

The Company specialises in providing loans to
individuals and small businesses.

REVIEW OF THE ACTIVITY

Financial results

PROFI CREDIT Bulgaria realised a net loss of BGN
3,597 thousand for the year 2007, a 425.7% increase
over the previous year (2006: 845 thousand). The
higher operating expenses, a rise of 343.1% (BGN
3,067 thousand), and interest expenses, a rise of
1,032.6% (BGN 444 thousand), contributed most to
this increase.

Operating expenses had increased significantly
compared with the previous year due to the territorial
expansion and hiring of new employees by the
Company during 2007. The major part of operating
expenses included personnel costs, rental expenses for
offices, marketing and advertising expenses, related to
a growth in staff, branch network development, and
the strong expansion of the Company’s business.

PROFI CREDIT Bulgaria granted the first loan to a client
in November 2006. Offices covering the entire territory
of the country were opened gradually in 2007, and
respectively, a significant number of staff was hired by
the Company. At the end of 2007, the Company
offered its products in 27 area (2006: 2) and 6
regional (2006: 2) offices / teams. The number of staff
at 31 December 2007 was 94 (2006: 27), and
respectively, the average number of staff in 2007 was
67 (2006: 8).
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JInxBeHUTe pa3xoam Bb3nu3at Ha 487 xun. nB. (2006:
43 xun. nB.). Jpy>XecTBOTO U3M0J3Ba U3LANO NpUBIe-
YeH KanuTan 3a MHaHCpaHe Ha fenHoCTTa cu No
NpefoCTaBsAHe Ha 3aeMU, KakTo 1 3a hrHaHCUpaHe Ha
onepaTVBHWTE ¥ Apyrv pa3xoam, KoeTo obycnaesa Bu-
COKWTE NINXBEHN Pa3XOAM 3a nepropa.

JInxseHnTe NPUXOAM 3a Nepuofa ca B pasmep Ha 569
xus1. nB. (2006: 3 xun. nB.). CbLUECTBEHOTO HapacT-
BaHe Ha MpuxoauTe OT NIMXBW € B pe3yNTaT OT HapacT-
BAHETO Ha KpeauTHWA nopTdenn Ha LpyXecTBOTO
npe3 2007 r.

3arybuTe oT 0be3LieHKa ca B pa3Mep Ha 82 XuJl. N1B.
(2006: 0 xun. nB.). KayecTBOTO Ha KpeauTHUA nop-
Tchenn e nobpo, kaTto obllaTa CTOMHOCT Ha 3aeMuTe
nog, HabnogeHve (B 3abasa Hag 30 aHw) e 3,93% oT
obLaTa CTOMHOCT Ha nopTdeina npeam obe3ueHka.

PeanusnpaHnTe HeratuBHM pe3ynTatu OT AeAHOCTTa
Ha [py>ecTBOTO 3a chHaHcoBaTa 2007 r. CbOTBETCT-
BaT Ha O4aKBaHVATA Ha PbKOBOACTBOTO, KaTo MJlaHu-
paHaTa 3a nepuopa 3aryba Getwe 4 109 xun. ns.
Mpen3nbAHeHNeTO Ha NfaHa 3a hUHaHCOBUA pe3ynTaT
e 114,2%.

AkTUBU

CTonHOCTTa Ha akTmBuTe kbM 31.12.2007 r. Bb31M3a
Ha 5 744 xun. nB. HapacTBaHeTO CNPAMO Kpas Ha
npenxofHaTta roaunHa e ¢ 552,3% (2006: 1 040 xun.
1B.).

CTpykTypaTta Ha 6anaHca ce NPOMEHS 3HaYUTENHO
CNpAMO NpeaxofHaTa roanHa. Han-ronam gan B aktu-
BUTE KbM Kpas Ha 2007 r. uMa KpeauTHUAT nopTdein
—70,3% ot Bcnukm aktusm (2006: 8,1%), cnensaH ot
IbAroTpanHuTe MaTepuanyu aktmem — 11,4% (2006:
29,5%) 1 OTCPOYEHN AaHBYHM akTVBM — 8,6% (2006:
9,0%).

Interest expenses amounted to BGN 487 thousand
(2006: BGN 43 thousand). Borrowed funds were used
mainly by the Company to finance its activity related
to granting of loans, as well as to finance the
operating and other expenses, which conditioned the
high interest expenses for the period.

Interest income for the period amounted to BGN 569
thousand (2006: BGN 3 thousand). This significant
growth in interest expenses resulted from the
increased loan portfolio of the Company in 2007.

Impairment losses amounted to BGN 82 thousand
(2006: BGN 0 thousand). The quality of loan portfolio
was good, and the total amount of watch loans
(overdue for more than 30 days) reached 3.93% of
the total amount of portfolio before the impairment.

The negative results of the Company for the fiscal year
2007 corresponded to the management expectations,

whereas the loss for the period was estimated at BGN

4,109 thousand. The planned levels of financial result

were overfulfilled by 114.2%.

Assets

Assets amounted to BGN 5,744 thousand at 31
December 2007, a 552.3% increase over the previous
year (2006: BGN 1,040 thousand).

The balance sheet structure was changed significantly
compared with that in the pervious year. At the end of
2007, the biggest share of assets belonged to loan
portfolio - 70.3% of total assets (2006: 8.1%),
followed by the tangible fixed assets at 11.4% (2006:
29.5%) and deferred tax assets at 8.6% (2006: 9.0%).



MacnBn

CTonHOoCTTa Ha nacmeuTe kbM 31.12.2007 r. Bb31M3a
Ha 10 173 xun. nB. HapacTBaHeTO CNpPAMO Kpasa Ha
npeaxofHaTa roanHa e ¢ 544% (2006: 1 870 xun. nB.)
baHKOBWTe 3aeMW MMaAT Hal-roNsM A1 B MacuBUTE Ha
GanaHca — 89,7% oT BcuYkn 3agbixkeHns (2006:
83,5%). Te ca OCHOBHUAT U3TOYHMK Ha PUHAHCMpaHe
Ha [py>xecTBOTO, KaTo npe3 2007 r. HapacHaxa ¢
484,8% (7 568 xun. nB..).

[Lpy>ecTBOTO nony4aBa 6aHKOBO pUHaHCMpaHe OT
MbpBOKSacHa eBponelicka 6aHka B nuLeTo Ha Com-
merzbank AG, l'epmanus. KpeagnTsT e nof hopmata
Ha peBONBMpPALL, 3aeM CbC CPOK Ha noracasaHe - 1 ro-
avHa. MNpe3 Hoemspu 2007 r. NMPO®W KPEANT bbnra-
pYA NPeforoBOpW YCNOBUATa Ha KpeaMTHaTa pamka,
KaTO yAb/KM CPOKa Ha noracABaHe Ha KpeauTa [0
31.10.2008 r. 1 yBenu4n pa3mMepa Ha 3aema Ha € 5
MJTH.

Co6cTBEH KanuTan

Kbm 31.12.2007 gpy>KecTBOTO OTYMUTa OTpULIaTeNEeH
coOCTBEH KanuTan B pasmMep Ha 4 429 xun. neesa
(2006: (830) xmn. nesa). OTpMLATENHUAT COBCTBEH Ka-
nWTan e B pe3yaTaT Ha akyMyanpaHaTta 40 MOMeHTa
3aryba, cBbp3aHa C MbpBOHaYa HWTe Pa3xoam 3a ycTa-
HoBABaHe Ha Jpy>XecTBOTO. MEHUAXMBHTBT Ha Apy-
>KeCcTBOTO 0YaKBa, Ye B AbJIrOCPOYEH MiaH
oTpYLaTeNHMA COOCTBEH KanuTan e 6bae NoKpuT oT
ObaewmnTe nevyandom Ha Jpy>xecTBOTO 1 hUHaAHCMpPaHe
OT KOMMaHuATa Maiika.

BAXKHU CbBUTUA, HACTBINWUJIN CNEQ OATATA
HA roguHnAa ®UHAHCOB OTHET

Ha 11 cbespyapn 2008 e BnurcaHa NpomMsHa B Haume-
HoBaHuWeTo Ha ,Mpodwmpean bbnarapus” EOO[ Ha
,[TPO®W KPEONT bvarapusa” EOOL.

Ha 11 cbepyapun 2008 e 3anunyeH KaTo efHONMYEH
cobctBeHuk |, Mpodupean Xonamur” AL v e BnvcaH
KaTO HOB efiHONMYeH cobcTBeHUK |, Mpodmpean Mpyn”
H.B., Xonangus.
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Liabilities

Liabilities amounted to BGN 10,173 thousand at 31
December 2007, a 544% rise over the previous year
(2006: BGN 1,870 thousand). The biggest share of
balance sheet liabilities belonged to bank loans —
89.7% of total liabilities (2006: 83.5%). Bank loans,

a rise of 484.8% (7,568 thousand) for 2007, were the
main source of financing the Company.

The Company obtained a bank loan from a first-class
European bank, Commerzbank AG, Germany. The
loan is a revolving loan with a maturity of 1 year. In
November 2007, PROFI CREDIT Bulgaria renegotiated
the terms of loan framework, by extending the loan
maturity to 31 October 2008 and increasing the loan
principal to EUR 5 million.

Equity

At 31 December 2007, the company reported
negative equity amounting to BGN 4,429 thousand
(2006: BGN (830) thousand). The negative equity
resulted from the accumulated loss due to the initial
establishment expenses incurred by the Company. The
Company’s management is of the opinion that the
negative equity will be covered by the Company’s
future profits and parent company funding.

IMPORTANT EVENTS AFTER THE BALANCE SHEET
DATE

On 11 February 2008 the name of Profireal Bulgaria
EOOD was changed to PROFI CREDIT Bulgaria EOOD.

On 11 February 2008, Profireal Bulgaria EOOD was
deleted as a sole owner of Profireal Holding AD and
a new sole owner was registered — Profireal Group
N.V., the Netherlands.
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BbAELLLO PASBUTUE HA IPY>KECTBOTO
PbKOBOACTBOTO Ha [lpy>kecTBOTO BAPBA, Ye NOCTUrHa-
TMAT npe3 2007 r. bu3Hec pacTex Lie ce 3anasu 1
npe3 cfieaBallaTa PUHAHCOBA rogmHa.

OcHoBHM Lenn Ha dpyxectBoTo npe3 2008 r. ca:

e [locTuraHe Ha BMCOKa edpekTMBHOCT 1 CTabueH
PBCT Ha aKTUBUTE, Ype3 3Ha4YMTENTHO yBeNnYaBaHe
CTOMHOCTTa ¥ 3ana3BaHe JOOPOTO KayeCTBO Ha Kpe-
OUTHUSA nopTdenn;

* MnHUMU3MpaHe Ha JIMKBUAHWA PUCK, Ype3 OCUrypa-
BaHe Ha BMCOKa CbOMpPaeMOCT Mo NpefoCTaBeHnTe
3aeMU Ha KJIMEeHTW,

e Pa3BuTWe 1 oboratABaHe Ha NpegfiaraHuTe oT [py-
>KECTBOTO MPOLYKTW, MOCPEACTBOM Cb3AaBaHe Ha
HOBM 1 MPOMAHA Ha CbLLECTBYBALLM MPOAYKTY, 3a 4a
OTrOBOPW Ha HYXXAWTE Ha ONpefesieHn KaTeropum
KNVEHTH;

* [opobpsBaHe ehekTUBHOCTTA Ha paboTa Ha Tbp-
roBckaTa Mpexa 1 3ana3BaHe BUCOKMA TeMM Ha pac-
TeX Ha npofaxobuTe.

OEWCTBUA B OBJIACTTA HA HAYYHO-U3CNEAO-
BATEJICKATA 1 PA3BOMHA OEMHOCT

MNpe3 rognHata [py>KecTBOTO He e OCbLLeCTBABaSIO
Hay4YHO-mn3cnenoBatesicka n pa3BOI7IHa ,D,eVIHOCT.

OMUCAHUE HA OCHOBHUTE PUCKOBE 3A 1PY-
)KECTBOTO

YnpaBneHneTo Ha p1cka, KaTo KJlo4OB MHAMKATOP B
KpeOuTUPaHETO, e Cpef, CTpaTernyeckmTe Lenmn npeg,
MeHUIKMBHTa Ha dpyxecrtBoTto. NPO®UN KPEANT
Bbnrapua otaena NpropuTETHO BHUMAHME 1 pecypcu
3a NPeBaHTVBHO yrpaBJ/ieHWe Ha PUCKOBUTE (DaKTopK
1 CBOEBPEMEHHO BbBeXJa BOAELLM NPaKTUKM B 00-
NacTTa. 3Ha4YNTENTHN MHBECTULMK Ce OTAENAT 3a pas-
BUTME Ha MH(DOPMALMOHHNTE TEXHONOMMN B
Lpy>kecTBoTO.

MHopmaLma 3a ekcnosnummTe Ha Lpy>KecTBOTO MO
OTHOLLEHMe Ha OCHOBHWTE p1UckoBe Moxe fa 6bae Ha-
MepeHa B benexka 20 oT roamHns UHAHCOB OTYeT.

EXPECTED FUTURE DEVELOPMENT OF THE
COMPANY

The Company’s management believes that the
business growth achieved in 2007 will be maintained
during the next financial year as well.

The Company set the following main goals for 2008:
e to achieve high effectiveness and stable growth in
assets through significant increase of value and
preserving the good quality of loan portfolio;

e to minimise the liquidity risk through ensuring high
collectibility of loans granted to clients;

e to develop and enrich the products offered by the
Company through creation of new and change of
existing products in order to meet the needs of certain
categories of clients;

e to improve the commercial network effectiveness
and to maintain the high rate of sales growth.

DEVELOPMENT AND RESEARCH ACTIVITIES
The Company did not perform research and
development activities in 2007.

DESCRIPTION OF THE MOST SIGNIFICANT RISKS
TO THE COMPANY

Risk management, being a key indication in lending
activities, is among the strategic goals of the
Company’s management. PROFI CREDIT Bulgaria pays
particular attention and allocates resources for
preventive management of risk factors, and
implements in due course leading practices in the
area. Significant investments for development of the
information technologies of the Company have been
made.

For more detailed information about the Company's
exposure to major risks, see Note 20 to the annual
financial statements.



JInkBupeH puck

JINKBUIHUAT pUcK NpefcTaBnABa OnacHOCT OT Jinnca
Ha napu4eH pecypc 3a NOKpuBaHe Ha U3NCKyemu 3a-
ObJKEHNA UK 38 U3MNNALLaHe Ha KPeauTu Ha K-
€HTW, KOMTO MOXe Aa Bb3HUKHE OT HECbOTBETCTBME B
napu4yHUTE NOTOUWM Ha Apy>ecTBoTo. Llenta npu yn-
PaBNEHVETO Ha INKBUIAHNA PUCK € APY>KeCTBOTO fa
Obfie B CbCTOAHME CBOEBPEMEHHO [1a U3MbJHABA 3a-
OBb/DKEHNATA CY, KaTO CbLUEBPEMEHHO OCUTYpPU AOCTa-
TbYeH pecypc 3a NOCTUraHe BUCOK PbCT Ha aKTUBUTE.
[py>KeCcTBOTO MMa OCUTYPEHO BBHLLHO AbJFOCPOYHO
hurHaHcnpaHe 3a fertHocTTa cv npe3 2008 r., KoeTo
3HaYMTESTHO HamMasiABa pucka OT IMKBUAHOCT B KPaT-
KOCPOYeH MnaH.

LleHoBM puck

MPO®WN KPEANT Bbnrapus onepupa Ha BUCOKO
Pa3BUT 1 KOHKYPEHTEH Ma3ap Ha PMHaAHCOBK ycayru,
nopagu KOeTO € MOBANAHO OT LLeHOBM prcK. HacT oT
KOHKYpPEeHTUTE Ha ApY>KeCTBOTO ca 6aHKOBY 1
(PUHAHCOBW UHCTUTYLMK, UMALLM JOCTBN LO €BTUH
(PrHAHCOB pecypc, OCUTypABaLL, UM NPeLUMCTBO Npu
LieHOOOpa3yBaHeTO Ha KOHKYPEHTHM NMPOLYKTU.

BanyTeH puck

BanyTHWAT puck cbabpKa pycka OT NPOMAHa B CTOW-
HOCTTa Ha (PMHAHCOBUTE MHCTPYMEHTHU, B pe3ynTaT Ha
CbLLECTBEHV MPOMEHN Ha BaJlyTHUTE nasapu. Pasnu-
KaTa B HMBaTa Ha (OMHAHCOBWTE MHCTPYMEHTM, CbOT-
BETHO Ha aKTVBUTE W NacuBUTE, JEHOMUHMPAHN B
Yy>KeCTPaHHW BaflyTW U3pa3aBa CTeneHTa, Ha KOATO
CbOTBETHMA MHCTPYMEHT € M3MI0XKEH Ha BaslyTeH PUCK.
[py>KecTBOTO NpefoCTaBs KpeauTu Ha KIMEHTN enH-
CTBEHO B NeBa. onyy4eHnaT 6aHKOB KpeauT e B eBpO.
BanyTHusT kKypc EUR/BGN e dukcupaH, cbrinacHo Cro-
pasymeHune mexay Penybnuka bbnrapus n MexayHa-
poAHMA BanyteH ®oHA, a CbLLO Taka M CbrlacHO
3akoHa 3a bwnrapcka HapogHa baHka. Kbm
31.12.2007 r. opy>kecTBOTO MMa 3agbikeHne B CZK
KbM CBbP3aHO N1Le, KaTo pa3mepbT My e nog 5% ot
aKTVBUTE Ha APY>KECTBOTO M HE HOCW CbLLIECTBEH Ba-
JIyTEH pUCK 3a [lpy>XecTBOTO.
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Liquidity risk

Liquidity risk is reflected in the adverse situation of the
Company not being able to meet all of its liabilities as
they fall due or to give loans to clients, which may
originate from the lack of correspondence between
the Company’s cash flows. With respect to the
liquidity risk management, the Company’s objective is
to timely perform its liabilities through ensuring
sufficient resources for achieving high growth in
assets. The Company has ensured external long-term
funding of its activities for 2008, thus reducing
significantly the liquidity risk in a short time.

Price risk

PROFI CREDIT Bulgaria operates in the very well
developed and competitive market of financial
services, and therefore, it is exposed to a price risk.
Some of the Company’s competitors are banks and
financial institutions having access to cheap financial
resources, which puts them in a better position in
pricing competitive products.

Foreign currency risk

Foreign currency risk is the risk of change of the
financial instruments value due to significant changes
in foreign currency markets. The difference between
the levels of financial instruments, and respectively, of
assets and liabilities denominated in foreign currencies,
reflects the extent to which a particular financial
instrument is exposed to a foreign currency risk.

The Company grants loans to clients in BGN only. The
bank loan obtained is denominated in EUR. The
exchange rate of EUR/BGN is fixed according to an
Agreement between the Republic of Bulgaria and the
International Monetary Fund and the Bulgarian
National Bank Law. At 31 December 2007, the
company has a related party liability denominated in
CZK, but its amount is below 5% of the Company’s
assets and therefore, it does not cause a significant
exposure to a foreign currency risk for the Company.
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KpeputeH puck

KpemuTHUAT prUcK ce n3pa3siBa BbB BEPOATHOCTTA Ha-
CpeLLHaTa cTpaHa Nno YHAHCOB MHCTPYMEHT Aa He 13-
MBJHW CBOE 3a4b/IKEHNE, C KOETO fia MPUYNHN
hrHaHcoBa 3aryba Ha [py>kecTBOTO.

OCHOBHWTe (PMHAHCOBM aKTUBM Ha [lpy>KecTBOTO ca
napu4HM CpefcTBa 1 eKBYBaIeHTU B pasMep Ha 254
xus. nB. (2006: 474 xvn. nB.) U NpefocTaBeHnTe
3aeMu Ha KNiMeHTu B pa3mep Ha 4 039 xun. ne. (2006:
84 xun. n..).

[py>KecTBOTO e U3I0XKEHO Ha KpeauTeH PUCK, KOWTO e
CBbP3aH C pYCKa, YacT OT KJINEHTUTe fa He ObhaT B
CbCTOSAHWE [a U3MbJIHAT CBOETO 3afb/IKEHME.
[py>ecTBOTO M3Mon3Ba cOOCTBEHA MpeXa OT CJyXK-
Tenu (KOOpAMHaTopy CbbrpaHe Ha B3eMaHWs), KakTo
1 KPeAWTHU NMocpefHMLM 3a CbbupaHe Ha cBOUTe B3e-
MaHus.

KpeouTHUAT puck e avBepcudurumpaH Mexay 3Haum-
TeneH 6poi KNMeHTN B UanaTta ctpaHa. KpeauTu ¢ Ho-
MWHaJIHa CTOMHOCT no-rofisma ot 5 000 neBa ca
[LOMbIHUTENHO 0be3neYeHn OT TPETU LA — rapaHTy.

JInxeeH puck

JINXBEHUAT PUCK e CBbP3aH C NoTeHUManHmsA, Hebna-
ronpusTeH 3a JpyxecTBoTo edekT OT konebaHus B
JIMXBEHWTE NPOLEHTN BbPXY HETHUA JOXOL OT JINXBU.
[py>ecTBOTO Non3Ba KPaTkOCPOYHO PUHAHCMpaHe
nof popmaTa Ha 6aHKOB 3aeM C MaBalL, JIMXBeH Npo-
LieHT, 0bBBbp3aH CbC cTonHoCcTUTE Ha EURIBOR.
3aemMunTe Ha KNIMeHTUTe ca C (PUKCUpPaH INXBEH MPo-
LeHT, 3Ha4MTENHO HafBWLLABaLL, JINXBEHUTE HMBA, NPW
KOWTO ApYy>XecTBOTO nosyvaBa puHaHcMpaHe. B To3m
acneKkT MEHUAXMBHTBT CHATa, Ye AeNHOCTTa Ha
MPO®WU KPEOWT bbnrapusi He e 0cobeHO HyBCTBU-
TesHa KbM KonebaHWATa B IMXBEHUTE MPOLIEHTU.

Credit risk

Credit risk is reflected in the probability of

a counterparty to a financial instrument not being able
to fulfil its liability as it falls due and thus to cause
financial losses to the Company.

The main financial assets of the Company comprise
cash and cash equivalents amounting to BGN 254
thousand (2006: BGN 474 thousand) and loans
granted to clients amounting to BGN 4,039 thousand
(2006: BGN 84 thousand).

The Company is exposed to a credit risk related to the
risk some of the clients not being able to fulfil their
liabilities. To collect its receivables the Company is
using its own network of employees (collection of
receivables coordinators), as well as credit agents.

The credit risk is diversified among a significant
number of clients around the country. Loans of
nominal value exceeding BGN 5,000 are additionally
secured by third parties — guarantors.

Interest rate risk

Interest rate risk relates to the possible adverse effect
which fluctuations in interest rates might have on the
net interest income. The Company is using short-term
financing, a bank loan, with floating interest rate
pegged to EURIBOR. Loans to clients have a fixed
interest rate largely exceeding the interest rates at
which the Company obtains its financing. Therefore,
management believes that the activity of PROFI
CREDIT Bulgaria is not very sensitive to interest rate
fluctuations.
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Bb3HarpaxpeHusTa, MonyyeHn O6wo Mpes NoguHata OT Ynpasutenure
Total Remunerations Received By General Managers During The Year

2007 2006
Bpon uneHose 4 4 Number of members
Hauncnenu Bb3HarpaxgeHua 152 55 Remunerations accrued
[pyri (coumanHo 1 3apaBHO OCUrypsiBaHe, 1 Ap.) 1 8 Others (social security and health insurance, etc)
O6uio 163 63 Total

YYACTUE HA YINNIPABUTEJIUTE B IPYTU APYXXECTBA

Nme [py>XecTBO, B YNNTO YNpPaBUTENHU UNKN
KOHTPOJIHU OpraHu y4yacrsaT nuuara
MeTbp Bbpba MPO®WN KPEANT PymbHuA, MOH C.A.

MPO®W KPEAWNT Monwwa, Cn. 3 0.0.

MTPO®W KPEQUT Yexus, a.c.

MPO®WN KPEANT Cnoakus, €.p.o.
Tomalu Po3eHbeprep MPO®N KPEANT PymbHuA, MOH C.A.

MTPO®U KPEQUT Yexus, a.c.

PARTICIPATION OF GENERAL MANAGERS IN OTHER COMPANIES

Name Company in the management and control bodies
of which the persons participate
Petr Vrba PROFI CREDIT Romania, IFN S.A.

PROFI CREDIT Poland, Sp. d o.0.
PROFI CREDIT Czech Republic, a.s.
PROFI CREDIT Slovakia, s.p.o.
Tomas Rosenberger PROFI CREDIT Romania, IFN S.A.
PROFI CREDIT Czech Republic, a.s.

Hukonan Kones / Nikolay Kolev AnekcaHpbp Xotes / Alexandar Zhotev
Ynpasuten CEO Ynpasuten
Statutory Executive — CEO Statutory Executive

Date: March 20, 2008
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JOKJIAJI HA HE3ABUCHMMS OTUTOP

J0O COBCTBEHHKA HA
TMPO®H KPEJHUT BLIITAPHS EOOJ]

Hoxnad evpxy unancosun omvem

Hue m3pbpumxme oauT Ha npunoxkerus ¢unancor order Ha [[POOH KPEJMWT Buarapus
EOO/ (**Ipy:kecTBOTO™), BKIIOUBAlI CUETOBOIHMA GanaHe kbM 31 nexemspu 2007, oruera 3a
JIOXO/IMTE, OTHETa 33 MPOMEHHTe B cOOCTBEHHA KalMTal H OTYeTa 3a MapHYHHTE MOTOLH 3a
rojMHaTa, TMPHKIIOYMBAIA HA Ta3M jJara, Kakto W 00o0LieHOTO oOnoBecTABaHe Ha
CBIIECTBEHHTE CHETOBOIHH MOTHTHKH H JIPYTHTE MOACHHTETHH MPHIOKEHHA.

Oma080pHOCM HA PHROGOOCINEOMO 3d (PUHAHCOBU OMYem

OTroBOpPHOCTTA 34 M3rOTBAHETO M JOCTOBEPHOTO MPEACTaBAHE HA TO3M (PMHAHCOB OTYET B
choTBeTCTBHE ¢ MekayHapoHuTe cTaHaapTy 3a (uHaHcoBo otuntaHe (MCDO), ogobpenu
or Komucuata Ha Esponelckus CBIO3, ce HOCH OT PBKOBOACTBOTO. Ta3W OTTOBOPHOCT
BKJIIO4Ba: pazpaoTBaHe, BHEAPABAHE M OAXbPIKAHE HA CHCTEMA 3a BBLTPEINEH KOHTPO,
CBBP3aHa C H3TOTBAHETO H JAOCTOBEPHOTO Npe/cTaBsHe Ha (JMHAHCOBH OTYETH, KOWTO /1A He
ChIABPIKAT ChIECTBEHH HETOYHOCTH, OTKJIIOHEHHA M HECHOTBETCTBHA, HE3aBHCHMO JIajlH Te ce
ITBJDKAT HA M3Mama WiIH Ha rpeika; noabop M NpHIOKEHHEe HAa MOAXOMSIIH CHETOBOIHH
MOJHTHKH; W M3rOTBAHE Ha NPUOIMIKTENHH CHETOBOAHH OLEHKH, KOMTO [a ¢a pasyMHH MpH
KOHKPETHHTE 00CTOSTENCTRA.

Omzosopuocm na ooumopa

Hawara 0TTOBOPHOCT Ce CBEKIA [0 H3pa3siBaHe Ha OAMTOPCKO MHEHHE BBPXY TO3H ()MHAHCOB
oT4yeT, OCHOBaBalWlo Cc€ Ha H'JB'prLIeI'lHﬂ OT HAC OJIHMT. Hawusar OHT 63 MpoBEAeH B
CLOTBETCTBHE C HPOdJeCH()H&JIHH‘I‘E H3HCKBAHHA HA Me)lmyuapomm’re OIHTOPCKH CTaHIapTH.
Tean CTaHOapTH Hanarat CIIa3BaHETO HA €THYHHTE H3HCKBAHHA, KAKTO H OJWTHET [a 6’!:}16
!'U'[SL'I-IMPSH H IIPCIB&H.GH Taka, 4¢ HHE fa Ce yﬁe;u—m B pa:syMHa CTerneH Ha cm’ypﬁom‘ JOKOJIKO
[l)HH&HCOBHﬂT OTHET HE c%nbpnca CBLLUIECTBEHH I'PeLUKH.

OmuTLT BKMOYBA M3MBLJIHEHHETO HA [POLEAYPH € Lea [0jlyyaBaHe Ha OAWTOPCKH
JIOKA3aTeNCcTBa OTHOCHO CYMHTE W ONOBECTABAHMATA, NPEJCTABEHH BbB (JMHAHCOBHMA OTHET.
M3bpannTe mpoleaypH 3aBHCAT OT TPElEHKaTa Ha OAWTOPA, BKIIOYMTENHO OLEHKAaTa Ha
PHCKOBETE OT CBHISCTECHH HCTOYHOCTH, OTKJIOHCHHA M HCCBOTBCTCTEHA BLB qJHHaHCDBHﬂ
OTYeT, He3aBHCHMO AW Te ce AB/UKAT HAa M3MaMa WM Ha rpewka. [Ipu w3pbpipaHeTo Ha
Te3H OLIeHKH HA PHCKA OJIMTOPBLT B3eMa M0 BHUMAHWE CHCTEMATa 3a BBTPEILICH KOHTpOI,
CBBP3aHA C H3TOTBAHETO H JOCTOBEPHOTO Mpe/CTaBsiHe Ha (JMHAHCOBMA OTHYET OT CTpaHa Ha
Jpy:xecTBOTO, 32 71a paspaGoTH OJMTOPCKH MPOLETYPH, KOMTO ¢a MOAXOAAIIM MpH Te3W
OBCTOATE/ICTRA, HO HE C 1161 H3PA3ABAHE HA MHEHHME OTHOCHO €(DEKTHBHOCTTA Ha CHCTEMATA 34
BBHTPELICH KOHTpon Ha Jlpy:kecTBoTo. OOMTHT CHIIO TaKa BKIIOYMBA OLIEHKA HA YMECTHOCTTA
Ha MpHIaraH|Te CYETOBOJHH MOJHMTHKM H PazyMHOCTTA Ha NpUOAM3HTEHHTE CUETOBOJHM
OLIEHKH, HamMpaBeHW OT PBKOBOJCTBOTO, KAKTO M OLIEHKA HAa LJIOCTHOTO MPEJCTABAHE BBB
(hHHAHCOBHA OTUET.

i £ " ¢ 2 Member of
Audit - Tax - Consulung - Financial Ad\'lSOl'y * Deloitte Touche Tohmatsu
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Cunrame, ye HIBEBPLIEHHAT OT HAC OJIMT NPEA0CTaRd JOCTATRYHA H NOAXOAdLIA basa 3a
H3pa3eHoTO OT HAC OAMTOPCKO MHEHHE.

Muenue

[lo Hawe MHeHHe (JMHAHCOBMAT OTYET NpPEACTABA JOCTOBEPHO, BHE BCHYKH CBILECTBEHH
acnexkTH, ¢uHancopoTo cherosHue Ha JlpyskectBoro kbm 31 nmexemspu 2007, kakro M
nojy4yeHus (pUHAHCOB pe3ynaTar OT MefiHOCTTa W TNApHYHMTE MOTOLM 3a TOJMHATA,
NpHKIOYBalla Ha Tasu jara, B cwotBercTBHe ¢ MC®DO, onobpenn or Komucuara Ha
EBponeiickus cbios.

Obpryane na eHuManue

Bez na u3passpaMe peiepBH KbM HALETO MHeHHe, o0pbllamMe BHHMaHHe Ha Genekka 3 KbM
NPHIOKEHHA (PUHAHCOB OTHET, KB/IETO € ONOBECTEHO, Y€ B BHB BPH3KA CBC CTAPTHPAHETO HA
6usHeca B bwirapus JIpyxectBoTo e peanusupano 3ary6u B pazmep Ha 3,597 xun. neea za
2007 n 845 xun. nepa 3a nepuona ot 19 anpun 2006 no 31 nexemepu 2006, kato Kbm 31
nexemepd 2007 nacHsHTe npesHitapar akrueute Ha JIpysxecteoro ¢ 4,429 xun.nesa. Tesu
o0CTOoATENICTBA NOKA3BAT CLIIECTBYBAHETO Ha 3HAYMTE/HA HECHIYPHOCT, KOATO MOKe Ja
MOPOAH ChIIECTBEHO CbMHEHHE OTHOCHO BB3MOXKHOCTTZ Ha JIPYy)KECTBOTO 1a NpOIBIKH
NeHHOCTTA CH KaTo AeHCTBaLLO NpeAnpUATHE.

bes /1a u3passBamMe pe3epeH KbM HALIETO MHEHHe, 06pBlaMe BHHMaHHE Ha 06CTOATENCTBOTO,
ue JIpy>KecTBOTO € HOBOCH3JAAEHO W KPEAMTHHA MY MOpTdeia, ¢hCTaBeH OCHOBHO OT
HeobGe3nevyeHH KPEIMTH, OTIYCHATH Ha (PH3HYECKH JTHIA HAPACTBA C MHOTO BHCOKH TEMIIOBE.
JpyxecTBOTO pasnonara ¢ KpaTka HCTOpHYecKa HHopMauus (Mo-Manko OT roJuHa H
MOJIOBHHA) CBBP3aHa C PA3BHTHETO HA KPEJAWTHHS PHCK H KpeJuTHHA noprdeiil, Ha ocHOBaTa
HA KOATO € YCTAHOBMIIO MOJMTHKKTE CH 3a 00e3LeHKH Ha KPeIHTH H € H3BBPILMIO OLIEHKaTa
um kbM 31 nexemepu 2007. B crespamy OTHETHM NMEPHOJ C  HATPYNBAHE HA JIOCTATHYHA
HcTOpHYecka HHQopMaims 3a 00CTYKBAHETO HA KPEJWTHTE W Pa3sBHTHETO HA KPeIHTHHSA
PHCK, € BB3MOXHO NPOIEHTHOTO CHOTHOIICHHE HAa HaYMCICHHWTE 3ary0uM oT obesueHka Mo
KPEeIHTH cipaMo oBIIMAT pasMep Ha KpeAMTHTe npeiu obeslleHka, fa ce pasiuyasa Crpamo
ToBa KbM 31 nekemepu 2007 r.

Hoxnad svpxy opyeu npaenu u pezyiamopnu usuckéanus — I'oowuwuen doxnad sa oetivocmma
na [pyowcecmsomo cvenacno wi. 33 om 3axona 3a cuvemosodcmsomo

CBriacHO H3MCKBAHMATA Ha 3aKOHA 3a CUETOBOJCTBOTO, wi. 38, anuHes 4, HHe nperieaaxme
npunokenus l'oauwen moknan 3a gefinoctra Ha Mpyxectsoto. Noaumbuar aoknan 3a
JeiiHoctTa Ha JIpyskecTBOTO, HM3/ajileH OT pPbKOBOJACTBOTO Ha JIpy:KecTBOTO, HE € 4acT OT
(punancoeus oruer. Hcropuueckara dunancopa uadopmauus, npencrapeHa B [oguiinus
JoKnaj 3a jeiHocTTa Ha JIpy:KecTBOTO, W3JalieH OT PBLKOBOACTBOTO, ChHOTBETCTBA B
ChIUECTBEHHTE CH aclekTH Ha (uHaHcoBaTa HMHGMOPMALHA, KOATO C€ ChABPHKA B MOAHLIHHA
thunancoe otuer Ha Jlpywecreoto kbM 31 nexkemspu 2007, usrorsen Ha Gaza MCDO,
onobpenn ot Komucuara Ha Epponeiickua cbio3. OTropopHOCTTa 3a HW3rOTBAHETO HA
Fopuunua poknaa 3a peinoctrra Ha pywecrsoro or 20 mapr 2008, ce Hocu or
PBLKOBOACTBOTO Ha JIpy:kecTBOTO.
Deloitte (}ﬁ udit

Henoiit Ogur O

=l

Ynpaeuten
Perucrpupan oaurop
Codusn

31 mapr 2008
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OtyeT 3a goxogute
3a nepuoga 1 aHyapu - 31 gekemspn 2007

(xun. nesa)
Benexku 2007 2006
Mpuxoaun ot nuxeun 569 3
Pa3xoau 3a nuxeun (487) (43)
HeTeH goxopn ot nuxsun 4 82 (40)
3arybu ot obesLeHka 5 (82)
HeTeH goxon OT Takc U KOMUCUOHHM 6 (12)
O6LWM N apMUHUCTPATUBHU pa3xoamn 7 (3961) (894)
Opyrn onepaTtMBHU pa3xonn, HETHO 8 (18) (5)
3ary6a npegu gaHbum (3991) (939)
Pa3xogu 3a paHbUM 9 394 94
HeTtHa nevyan6a (3 597) (845)

To3n hrHaHCOB OTHeT e 0fobpeH OT ynpaBuTenuTe Ha [py>kecTBoTo Ha 20.03.2008 r.
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banaHc
Kbm 31 gekemspn 2007

(xun. nesa)

Benexkun 2007 2006
AKTUBM
Mapu 1 Nnapn4yHN eKBUBanNeHTn 10 254 474
KpeanTtn Ha KnneHTn 11 4039 84
Opyrn B3emaHua 12 112 60
MaTepuanHu 3anacun 13 121 -
OTCpoYeHn AaHbYHU aKTUBU 9 495 94
[ObaroTpaHn MmaTepuanHn akTuemn 14 652 307
[ObnroTpaniHyn HemaTepuanHu akTMBM 15 71 21
060 aKTMBMU 5744 1040
MNacuBu n cob6cTBEH KanuTan
MacuBn
BaHkoBwM 3aemu 16 9129 1561
Lpyru 3apgbrxeHnsa 17 1036 309
OTcpoyeHn AaHbYHU Nacnsmn 9 8 -
O6wo nacmeu 10 173 1870
Cob6cTBEH KanuTan
OcHoBeH KanuTan 18 15 15
HenokpwTa 3ary6a (4 444) (845)
060 cobcTBEH KanuTan 19 (4 429) (830)
060 nacmeu 1 co6cTBEH Kanutan 5744 1040

To3u puHaHCOB OTYET € 0A06PEH OT yrpaBuTenuTe Ha [py>kectBoTO Ha 20.03.2008 r.
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OTyeT 3a napmyHnTe NoToUN
3a nepuoga 1 aHyapu - 31 gekemspn 2007

(xun. nesa)

Benexku 2007 2006
HeTHa nevyan6a (3 597) (845)
Kopekuuu 3a Henapu4Hm cratum
3ary6u ot o6e3LeHka 82 -
OTCcpoYeHn AaHbLM (394) (94)
AmopTun3lauma Ha akTUBU 120 20
NMpomeHn B onepaTMBHUTE aKTUBU U NacUMBU
YBeNMyeHne Ha UHBECTULUK B KPeQUTU Ha KIINEHTU (4 037) (84)
HeTHO yBenMyeHne Ha Apyru akTmsemn (174) (60)
HeTHo yBennuyeHune Ha gpyru nacmsm 727 309
HeTeH napuyeH NoTok oT onepaTvBHa feNHOCT (7 273) (754)
MapuyeH NOTOK OT UHBECTULIMOHHA JeHOCT
MpnaobvBaHMA Ha AbATOTPaNHW MaTePUanH akTUBM (449) (325)
MpraobrBaHNs Ha GbATOTPANHM HEMATEPUATIHU aKTUBUN (65) (24)
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEeNHOCT (514) (349)
Mapu4yeH NOTOK OT (PUHAHCOBA AeNHOCT
HeTHO yBenuyeHne Ha 3aemuTe OT 6aHKM 7 567 1562
Peructpupan kanurtan - 15
HeTeH napuyeH NoTok oT (hpMHaHCOBa AEAHOCT 7 567 1577
HeTHO M3meHeHMe Ha NnapuTe U NapuYHUTE eKBUBaNIEHTU (220) 474
Mapu4yHM cpepcTBa B HA4anoTo Ha nepuopa 474 -
MapuyHu cpencTea B Kpas Ha nepuoja 254 474

To3n puHaHcoB oTHeT e 0fobpeH OT ynpasuTenute Ha [pyxxectBoTo Ha 20.03.2008 r.
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3a nepuoga 1 Axyapu - 31 gekemspu 2007
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(xvn. nesa)

OCHOBEH KanuTan Henokpwura 3ary6a o6wo

19 Anpun 2006 - - -
OcHoBeH kanuTan 15 0 15
3ary6a 3a nepuopga -0 (845) (845)
31 fekemBpu 2006 15 (845) (830)
1 Alnyapun 2007 15 (845) (830)
3ary6a 3a nepuopga -0 (3597) (3597)
Lpyru npomeHun -0 2) 2)
31 lekemBpu 2007 15 (4 444) (4 429)

To3u huHaHCOB oTYeT e ofobpeH OT ynpaBuTenuTe Ha [dpyxectBoTo Ha 20.03.2008 r.
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[NoAcCHeHMA KbM roguLLIHNA df)I/IHaHCOB oT4eT
Kbm 31 gekemspu 2007

1. ONMUCAHUNE U OCHOBHA OENHOCT

MPO®U KPEOUT Bbnrapua EOOL (" Opy>xkectBoTO") € pernctpmpaHo Ha 19 anpwun 2006 r. no ¢pmpmeHo geno 4083/2006 r., KaTo e[HONNYHO
LPY>KeCTBO C OrpaHMyYeHa OTrOBOPHOCT, cropef U3nckBaHuaTa Ha 6bnrapckus TbproBcky 3aKOH.

Ha 11 ceBpyapu 2008 HaMeHOBaHMETO Ha APY>KECTBOTO e NpomMmeHeHo oT ,lMpodupean bbvarapus” EOOL Ha ,MPO®U KPEAUT Bbnrapua”
EOOL.

[py>KecTBOTO € cneLnanm3npaHo B NpefoCTaBsHETO Ha 3aeMmM Ha pU3nYeckn nuua n mankmsa busHec.
PasmepbT Ha pernctpupanma kanutan e 15 000 nB.

CTpyKTypa Ha cobcTBEHOCTTa
CobcTBeHUK Ha JpyxecTBoTO KbM 31 fekemBpu 2007 . e:
Mpodupean Mpyn H.B., XonaHguns 100%

Cepanuiue U agpec Ha yrnpaBneHue
MPO®UN KPEOAUT Bbbnrapus EOO/
byn. bbnrapus 49, 6n. 53 E, Bx. B
Codma, obwmHa Cpepel, bbnrapus

NpeHTudrkaumoHeH Homep
175074752

AAC Homep
BG175074752

Ynpasutenu Ha [lpyxectBoTo kbm 31 gekemspu 2007 r. ca:
AnekcaHgbp tOnueB XXoteB

Tomalu Po3eHbeprep

MeTbp Bbpba

Hukonan buHes Kones

NMpomeHn B TbProBCKUA perncrbp

CnepfHUTE NPOMEHM ca M3BbPLLEHW A0 faTaTa Ha U3roTBsaHe Ha GanaHca:

- Ha 9 dhespyapu 2007 BpaTtucnas MoHalu KybrHek e 3anmyeH KaTo ynpaBuTeN U e BNvcaH KaTo HOB ynpasuten Hukonain buHes Kones;

- Ha 3 centemBpu 2007 ,Mpocmpean” ALl e 3annyeH KaTo eAHONNYEH COBCTBEHUK U € BMMCaH KaTo HOB eHOJNINYEH COBCTBEHUK
LMpodupean XonguHr” AL, Yexus;

- Ha 11 deBpyapun 2008 e BnmncaHa NpomMsiHa B HaMMeHoBaHueTo Ha ,Mpodupean bvarapua” EOO[ Ha ,MPO®U KPEOUT Bwnrapua” EOOL;

- Ha 11 deBpyapu 2008 e 3annyeH kaTo efHONNYEH cobcTBeHMK ,Mpodupean XonauHr” ALl 1 e BNucaH KaTo HOB eAHOJINYEH COBCTBEHNK
JMpodupean Mpyn” H.B., Xonanaus.

OpraHu3aLuMoHHa CTpyKTypa

[LerHocTTa Ha [Jpy>KecTBOTO e opraHusMpaHa B LecT reorpadckn pernoHa: Codus, MneseH, BapHa, byprac, Mnosans n bnaroesrpag.
LieHTpanHmnaT oduc ce Hammpa B Copus. MNepcoHanbT B LieHTpanHUsa ocrc M3BBbPLUBA CTpaTermyecko niaHupaHe n ynpasrieHue, yaiyrn B
obnactrta Ha KOprNopaTUBHU (PUHAHCK, MAPKETMHT U MH(DOPMALIMOHHN TEXHONOTUN.
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[MoACHEeHMA KbM roguLLIHUA CbI/IHaHCOB oT4eT
Kbm 31 gekemspn 2007

2. ONMUCAHUE HA 3HAYUTEJIHUTE CHETOBOJHW MOJINTUKN

(a) ba3za 3a nsrorTBaHe

MpunoXeHnAT GUHAHCOB OTYET € U3rOTBEH, BbB BCUYKM CbLLECTBEHM acnekTu, B CbOTBETCTBME ¢ MeXxayHapoaHUTe cTaHaapTu 3a hvHaHCOBO
otunTaHe (MCDO) 1 passicHeHUATa 3a TAXHOTO NpunaraHe, n3pageHn or KomuteTa 3a passcHeHne Ha MCDO (KPMC®O), npuetn ot
KomucusTta Ha EBponeickms cbio3 1 npuaoxunmmn B Penybnuvka bunrapums.

[py>kecTBOTO e Bb3MpMeno npuiaraHeTo Ha BCUYKN HOBU U peBusnpaHn MCDO Ha Bopaa 3a MexayHapoAHN cHeTOBOLHMU CTaHAapTH
(BMCC) 1 cbOTBETHO pa3sicHeHMATa Ha KomuTeTa 3a Pa3sicHeHMA NO MeXAyHapo4HU CTaHAAPTU 3@ (PUHAHCOBO OTYUTAHE, MPUETU OT
KomucusTa Ha EBponeiickus cbto3, BanugHu 3a 2007 roguHa. bbarapckusaT 3akoH 3a CuetoBoacTtBoTo (3Cy), BanuaeH 3a 2007, nsmckea
npunaraHeto Ha MC®O, npuetn ot Komucnata Ha EBponerickma Cbio3. Cnep NnpomeHnTe Ha 3akoHa, B cuna oT 1 aHyapu 2007, ycnosueTo 3a
3a4bJKUTENHO Ny6nvKyBaHe Ha oduLManHusa npeso Ha npuetuTte oT MuHuctepckma cbeeT MCPO oTnafa, ¢ KOeTo ce AaBa Bb3MOXHOCT 3a
OMPEeKTHO npunaraHe Ha akTyanHata sepcna Ha MCPO. MCPO, npuetn ot KomucusaTa Ha Eeponerickmna Cbio3, He ce pasnuyasat oT MCPO
Ha BMCC, n ca BanngHu 3a ot4yeTHU Nepuogm, npuknoysawm Ha 31 gekemspun 2007, ¢ U3KIOYEHNE Ha HAKOU M3UCKBAHUA OTHOCHO
xefpkupaHeTo B cbotBeTcTBME ¢ MCC 39 ,,DMHAHCOBU MHCTPYMeHTU": Mpu3HaBaHe 1 oueHsBaHe, KOUTO He ca ofobpeHn ot KomucmsTa.
PbkoBOACTBOTO Ha [py>KeCcTBOTO CYMTA, Y€ ako U3MCKBaHUATA 3a XeOXXupaHe 6axa ogobpeHn oT Komucusta, ToBa He 61 oKasano BivsHue
BbPXy HacToAWMSA pMHAHCOB oT4yeT. FofamMHaTa, NpukitoyBalla Ha 31 gekemBpu 2006 e mbpBaTa rognHa, B KOATO [py>KecTBOTO npunara
MC®O kaTo 6a3a 3a M3roTBsiHE Ha (pMHAHCOBUTE OTYETU C OOLLO NpefHasHavyeHure. Mopaam ToBa B NPUIOXKEHUS (hMHAHCOB OTYET He ca
npeacTaBeHy U3paBHUTENHN TabnnuM 3a PasnnKu MeXay HaLMOHaNHOTO CHeTOBOAHO 3akoHogaTencrso n MCPO.

PbKOBOACTBOTO € Ha MHeHMe, Ye usbpaHarta 6a3a 3a M3roTBsiHe Ha pMHaHcoBUA oT4eT 3a 2007 NpefocTaBs Ha NOTPeOUTENNTE NONe3Ha U
[ocToBepPHa MHGOPMAaLMA OTHOCHO (hMHAHCOBOTO CbCTOSIHME W pe3ynTaTuTe OT AeNHOCTTa Ha [py>KecTBOTO.

I'Ipvl N3roTesaHe Ha d)I/IHaHCOBI/ITe N OTHETU ,D,py)KecTBOTO M3nos3Ba KaTo 6a3a 3a OT4YMTaHe Ha aKTUBUTE U NacuBUTe MeToa Ha
ncropmyeckaTa LeHa.

Mpe3 Tekywiata roanHa [py>kecTBOTO Npunara 3a nbpeu NbT MCPO 7 ,PNHAHCOBU MHCTPYMeHTU: OnoBecTaBaHe"”, B cuna 3a hUHaHCOBMU
nepvogu, 3ano4saluy Ha unu cnep 1 aHyapu 2007, kakto 1 nocneasanmte nsmeHeHus B MCC 1 ,MpepacraBaHe Ha DUHAHCOBM OTHeTM".
EchekTbT OT npunaraHeto Ha MC®O 7 n npomeHuTe B MCC 1 ca cBbp3aHu € pa3linpsiBaHe Ha OMOBECTABAHMNATA BbB (PMHAHCOBUSA OTYET BbB
BpPb3Ka € NpeAcTaBAHETO Ha (hMHAHCOBUTE MHCTPYMEHTU Ha [lpy>XecTBOTO U ynpaBieHMeTo Ha KanuTana. MpunaraHeTo Ha Te3un cTaHAapTn
He oka3Ba (pMHaHCOB edeKT, Tbil KaTO NPefCTaBsABa eAUHCTBEHO AOMbIHUTENHN ONOBECTABAaHNA BbB (PMHAHCOBUS OTYET.

CnepHuTe passcHeHMs Ha KomuteTta no MexxayHaponHu cTaHaapTy 3a (hMHAHCOBO OTYMTaHe ca BnesHanu cuna npes 2007:

- KPMC®O 7 “lMNpunaraHe Ha nogxopja 3a nNpensymciieHne Ha puHaHcoBnTe oT4eTn cbrnacHo MCC 29 PrHaHCOBO OTYMTaHe npu
CBPBXUHMNALMOHHN MKOHOMUKN";

- KPMC®O 8 “ObxBaT Ha MCDO 2”;

- KPMC®O 9 “lNpeoueHKa Ha BHeApeHW fepusatmen”,

- KPMC®O 10 “MexanHHO (pMHAHCOBO OoT4YUTaHe 1 obesueHKka”;

- KPMC®O 11 “MCPO 2 Cpenku 3a U3KynyBaHe Ha rpyrnoBu 1 cobcTBEHM obanraumumn”.

MpremaHeTo Ha Te3n pa3fACHEeHUA He € AO0BeNI0 A0 NPOMEHU B CHETOBOAHMUTE MOAUTUKN Ha ,D,py)KeCTBOTO.

Mocouerunte no-gony MCPO, npomeHn B MCPO un passicHeHns, ca npuetn ot BMCC n KPMC®PO kbMm pgaTtaTa, Ha KOATO (PMHAHCOBUA OTYET e
0of006peH 3a n3gaBaHe, HO BAM3AT B CM/1a 3a rOAWLLHN Nepuoau, 3anoysawym Ha unu cneq 1 aHyapu 2008.

CTaHpapT Unu passicHeHue, fata Ha BAu3aHe B cuna Wme Ha cTaHpapTa unu passicHeHUeTo

KPMC®O 12, B cuna 3a roguLlHu Nepuoam, 3anoysaLym KOHLecMoHHYM criopa3ymeHus 3a yciyrun

Ha unu cnep 1 AHyapwn 2008

KPMC®O 13, B cuna 3a roguLLHM nepnoam, 3anoysalym Mporpamu 3a KANMEHTCKa NOANHOCT

Ha unu cneg 1 tonm 2008

KPMC®O 14, B cuna 3a roguLLHN Nepuoam, 3anoysaLum MCC 19: OrpaHnyeHMe Ha aKTUBUTE MO MNJlaHOBe C AedrHUpPaHn

Ha unu cnep 1 AHyapun 2008 BHOCKMW, MMHUMaJIHU KanuTasoBU U3UCKBAHUA N TAXHOTO B3auMOOENCTBME
N3meHeHne Ha MCC 23, B cuna 3a roguLliHM Nepuoam, Pa3xogn no 3aemu

3anoyBalyy Ha unu cneq 1 aHyapu 2009

MC®O 8, B cuna 3a roguLLHN Nepro[m, 3anoysaLlm OnepaTnBHU CErMeHTU

Ha unu cnep, 1 AHyapun 2008

PbkoBOACTBOTO Ha [py>ecTBOTO cMsATa Aa NPUJIOXMN NOCOYeHUTe No-rope passcHeHus npes 2008, 1 cunTa, Ye NpunaraHeTo Ha Tesn
pa3sicHeHVa HAMa Ja MMa MaTepuaneH edekT BbpXy (PMHAHCOBUS OTYET B Meprofa Ha MbpBOHaYasHO NpunaraHe.
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B 6anaHca akTUBMTE M MacMeuTe ca npencraBeHn B HaMmanAaBall, pef Ha TAXHaTa NMKBUOHOCT, HO He ca KJ'IaCVId)I/ILl,VIpaHVI Ha Tekywun n
HeTeKyLn. PasgenAHeTo Ha akTMBUTE Ha TeKYLN N HEeTeKYLN e NpencTaBeHO B 6enexknTe KbM (bI/IHaHCOBVIFI oT4erT.

Jpy>kecTBoTO e cb3fafeHo Ha 19 anpwun 2006 r., Taka 4Ye HAMa CbMOCTaBUMOCT B CPaBHUTENTHUTE faHHMW 3a roguHaTta npuknoysalla Ha 31
nekemspwu 2007 r.

(a) PyHKLMOHaNHa BanyTa 1 BajlyTa Ha NpefcTaBsHe

[py>kecTBOTO BOAM CHETOBOACTBOTO CM B HaLMOHasHaTa BaslyTa Ha Penybnvka bbnrapus — 6barapcku nes. Tosn uHamBemayaneH puHaHcos
OTYeT e U3roTBeH B XUnaamn 6barapcku nesa, KOATO e pyHKUMOHaNHaTa BanyTa, U3nosi3BaHa oT [lpy>XecTBOTO, OCBEH B CJly4aunTe, KOoraTo e
nocoy4eHo Apyro. bbarapckmat nes e nkcmpaH kbM eBpoTO npu Kypc 1.95583 nesa = 1 eBpo.

(b) MpusHaBaHe Ha Npuxoau u pasxoaun
MpuxoanTe OT NMNXBU N pa3xoguTe 3a JIMXBM ce MPU3HaBaT B OT4eTa 3a JloxoauTe 3a BCUYKM JIMXBOHOCHW akTUBU U NMacvMBKU MO MeTOAa Ha
edeKTUBHATa NIMXBa 1 NMPW cNasBaHe Ha NPUHLMMNA 3a TeKYLLIO HauyncnsBaHe.

EheKTUBHMAT NNXBEH MPOLIEHT € TO3U, KONTO TOYHO AUCKOHTMPA OYaKBaHUTe OGbAeLy NapuyHU NOTOLM Npe3 oYakBaHUS XXUBOT Ha
hrMHaHCOBUS aKTUB UM NacmnB Ao HanaHcoBaTa CTOMHOCT Ha (DPUHAHCOBUA aKTUB UMW NacuB. EPeKTUBHMA NMXBEH MPOLIEHT ce onpeaens npu
MbpBOHAYaNHOTO MpPM3HaBaHe U He ce peBu3npa B NocieacTeue.

N3uncnasaHeTo Ha ereKTI/IBHVIH NNXBEH MPOLUEHT BKJIIOYBa BCUYKU MNATUMU TaKCU, TPAH3aKLUMOHHNTE pa3xonun, KakTo N CKOHTOTO Unun
npemMmmnTe, KOUTO Ca HepasfesiHa 4acT oT ed)eKTI/IBHI/Iﬂ JINXBEH MPOLEHT. TpaH3aKL|,I/IOHHVITe pa3xonoun ca npenenHnTe pasxogu npako
CBbpP3aHn C I'IpVI,D.OGVIBaHeTO, eMUTUPaHEeTo nnn npo,u,a>K6aTa Ha CbI/IHaHCOB aKTUB U Nacume.

(c) AbnroTpaiiHn MaTepuanHyu U HemaTepuanHu akTUBU

[bnroTpaiHUTe MaTepranHU 1 HEMaTepuasHU akTVMBM Ce OTYMTAT MO UCTOPMYECKa LieHa, HamaJleHa ¢ HaTpyrnaHaTa aMmopTu3aums 1 3aryom
oT obesLeHKa. AMoOpTM3aLMATa ce Ha4YMCABa, KaTo CMCTEMaTMYHO ce npuara JIMHENHUA MeTO/, 3a O4akBaHMWA MOJIe3eH XMBOT Ha aKkTuBUTe.
CTOMHOCTHUAT Npar 3a Npu3HaBaHe Ha ObAroTpanHN MaTepuanHu U HematepuanHu aktneu e 500 nB. Bcuukm npugobuTty akTmem Ha
CTOMHOCT MO-HMCKa OT CTOMHOCTHWA Mpar ce Npu3HaBaT KaTo pa3xop B oT4yeTa 3a [oxoauTe.

OyakBaHUAT NOJie3eH XXMBOT Ha aKTUBUTE € KaKTO canenBa:

AKTUBMN Mepuop,
Odhuc obopynsaHe 1 ob3asexgaHe 80 meceua
KomnioTpu 48 meceua
MobunHu TenedoHn 24 meceua
ABTOMOOUN 60 meceua
Codpryep 48 meceua
HemaTtepunanHun aktnemn 80 meceua

OT HayanoTo Ha 2007 r. PBKOBOACTBOTO Ha ,D,py)KECTBOTO MPOMEHU NOoNIE3HUA XXNBOT Ha HAKOU KaTeropun akTuBu, KakTto cnenBa:

AKTUBU Mpepan 01.01.2007 Cnep 01.01.2007
KomnioTpn 24 meceua 48 meceua
AsTOMOGUNU 48 meceua 60 meceua
Codryep 24 meceua 48 meceua

[ObnroTpaHWTe MaTepUasHU U HEMaTepuasiHM aKTUBY Ce TeCcTBaT NepuoanyHo 3a obesueHka. B ciyyan, Yye 6anaHcoBaTa CTOMHOCT Ha
aKTMBa NMpeBuLLIaBa Bb3CTaHOBMMATa CTOMHOCT, TA BefHara ce Kopurmpa Ao HeroBata Bb3CTaHOBMMA CTONHOCT.

(d) MatepuanHu 3anacm

OueHsiBaT ce npv NpuaobmMBaHeTO UM MO ceGeCTONHOCT, BKIIOYBALLA Pa3XOA4uUTe Mo 3akyrnyBaHeTo 1 npepaboTkaTta, KakTo 1 gpyrure
pa3sxoau, HarnpaBeHW BbB Bpb3Ka C AOCTaBAHETO MM [0 HACTOALLOTO MECTOMOJIOXKEHUE U CbCTosiHME. [pyn OTNNCBAHETO UM ce npwuara
MeTofa Ha CpefdHo MpeTersieHa LeHa Ha nepuoamnyHa MeceyHa 6asa.
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(e) O6e3ueHKa Ha aKTUBU

KbM Bcsika fata Ha U3roTBsiHe Ha 6anaHc, [py>XecTBOTO npernexpaa 6anaHcoBaTa CTOMHOCT Ha akTUBUTE U ONpefaens, fajiuv cblyecTByBaT
MHAMKaUMW 3a Npu3HaBaHe Ha 3aryba oT obe3LeHka. 3arybaTta oT obe3LeHKa ce onpefens KaTo pasfinka Mexy Bb3CTaHOBMMATa CTOMHOCT
Ha aKTMBa U HeroBaTa GanaHcoBa CTOMHOCT. Korato He e Bb3MOXHO fa Obae onpefesieHa Bb3CTaHOBMMAaTa CTOMHOCT Ha OTAeNIeH akTuB, ce
onpepena Bb3cTaHOBMMATa CTOMHOCT Ha rpynaTta akTUBMW, reHepupalla napuyHm NoToum, KbM KOATO CbOTBETHUA aKTUB MPUHaZNEXN.
HemaTtepuanHu akTMBM C HeonpeaesieH NoneseH XXMBOT U TakKMUBa, KOUTO HE ca Ha pa3nosoxeHue 3a npopaxba, ce TecTBaT 3a obe3LeHKa
roAVLLIHO, HE3aBUCMMO [aJi CblLUEeCTBYBa MHAMKALNSA, Ye akTUBBT MoXe fa e obe3LeHeH. TecTbT BKJIIOYBa CPaBHEHWE MeX Iy NpeHocHaTa
CTOMHOCT N Bb3CTaHOBMMAaTa CTOMHOCT Ha aKTUBa.

Bb3cTaHOBMMaTa CTOMHOCT € MOo-BMCOKaTa OT cripaBef/inBaTa CTOMHOCT, HaMaslieHa ¢ pasxoguTe 3a npofdaxba Ha akTUBa WM Ha eaMHMLATa,
reHepvpaLla napyvyHn NOTOLM M CTOMHOCTTa UM B yrnoTpeba. MNpu onpefensHe Ha CTOMHOCTTa B ynoTpeba, nsymcieHnte 6baeLlm napuyHmn
noToum ce AUCKOHTUPAT LO TAXHATa HACTOsALLA CTOMHOCT, Ypes3 NpusaraHe Ha NogxoasLy ecekTUBEH JIMXBEH MPOLLEHT, KOUTO OTpassBa
TeKyLMTe NasapHU HUBA, OTHOCHO CTOMHOCTTA Ha MapuTe BbB BPEMETO U creumduyHmTe 3a akTBa PUCKOBE.

AKO Bb3CTaHOBMMAaTa CTOMHOCT Ha akTUBa (MM Ha rpynaTta akTUBM reHepupaLla Napu4yHM NoToLm) e no-H1cka ot 6anaHcoBaTa CTOMHOCT, TO
nocnefHaTa ce pegyuvpa [0 Bb3CTaHOBMMATa CTOMHOCT Ha akTnBa. OnpefeneHaTta 3aryba 3a obesLeHka ce npusHaBa He3abaBHO KaTo
pa3sxop B oTyeTa 3a [loxogurte.

Lpy>ecTBaTo NpeLeHsBa KbM BCsKa AaTa Ha M3roTBsiHE Ha GaflaHC Aanu CblUecTBYBaT MHAMKALMUK, Ye 3arybaTa oT obe3ueHKa Ha akTuB,
npusHaTa B NPeAXOAHN FOAMHM, MOXe BeYe Aa He CbLUeCcTBYBa, MW MbK Aa € Hamansana. AKO CbLyecTByBaT NOLOOGHW NpusHaLm,
Lpy>KecTBOTO OLeHsABa Bb3CTaHOBMMATa CTOMHOCT Ha CbOTBETHUS aKTUB.

YBennyeHaTa B1eACTBME Ha Bb3CTaHOBABaHe Ha 3arybaTta oT obe3ueHKka 6anaHcoBa CTOMHOCT Ha akTMB He cliefBa Aa npesuvLlaBa
6anaHcoBaTa CTOMHOCT TakaBa, KakBaTo 61 6una (cnep npucnagaHe Ha aMopTU3aLMATa), B CJly4al Ye B NpeaxodHn roguHu He e buna
npusHaBaHa 3aryba ot o6e3LeHKa 3a CbOTBETHMSA aKTMB. Bb3cTaHoBsIBaHeTO Ha 3aryba oT obes3LieHka Ha akTMB clefBa He3abaBHO Aa 6bae
noco4YeHo B oT4yeTa 3a [JoxopguTe.

(f) MpoBusumn

MpoBK13NK ce NpusHaBaT, camo KoraTto:

- KomnaHusATa MMa HacToALO MPaBHO U KOHCTPYKTUBHO 3a4b/KeHUe, Mpon3TUYaLL0 OT MUHANM CbOUTUA, YPeXKaaHeTO Ha KOeTo ce
o4akBa [a Nopoau MU3XoZsLL NMOTOK OT pecypcu 3a [py>XKecTBoToO.

- CymaTa Ha 3ab/KeHUETO MOoXe fa 6ble HageXAHO u3duncieHa.

B cboTtBeTcTBME € M3nckBaHuATa Ha MCC 19 ca HauncneHn NPoBM3UN 3a 3a4bJ/DKEHNA KbM NepcoHana, Bb3 OCHOBa Ha aHanu3 Ha
HensnosnssaHUA oTnyck npes 2007 r. n cpeHUTe pPa3xo[m 3a 3annaTtu, BKIIOYUTENHO COLMaHUTE U 34PaBHUTE OCUTYPOBKN Ha CYXXUTENnTe.
Kbm 31 gekemspu 2007 Opy>KecTBOTO € NpU3HaI0 NPOBU3MSA 3a HEU3MON3BaH OTMYCK Ha CNYy>XXMUTeNnTe B pa3mep Ha 65 xun. nesa.

(g) Coenku B YyXkgecTpaHHa BanyTa

Cpenkute B Yy>[JecTpaHHa BaJlyTa ce OLeHABaT Mo JleBoBaTa PaBHOCTOMHOCT, U34ncieHa No oduLmanHua BanyTeH Kypc Ha bbnrapcka
HapopHa baHka /BHB/ B fieHst Ha onepaumsaATa. Mevyanbute n 3arybuTe, B pe3ynTaT OT U3BbPLUBAHETO Ha TakvBa TPaH3akLMKU 1 OT NpeBoAMn Ha
Nnapu4HW aKTUBM 1 3a4bJKEHNA, AeHOMUHUPAHN B Yy>XXAWN BanyTu, ce oTpassABaT B OTYETa 3a JOXOAa.

Ha 31 gekemepu 2007 napuvyHMTE aKTUBU U MNacUBU, AEHOMVHUPAHY B YyXAECTpaHHa BaslyTa ca NpeoueHeHn B 6brapcky nesa rno
odumumanHusa kypc Ha BHB — 1.95583 neBa 3a 1 eBpo (pukcnpaH no CnopasymeHue 3a BanyTeH 6opg) 1 7.35828 nesa 3a 100 YeLUKN KPOHW.

(h) faHbyHO O6naraHe
B cboTBeTCTBYE € GbrapckoTo 3aKoHOAATENCTBO, py>KecTBOTO e cybeKT Ha AaHbYyHO obnaraHe ¢ KOpropaTMBeH AaHbK Bbpxy nedvanbarta B
pa3mep Ha 10 %.

KoprnopaTvBHUAT faHbK BbpXy nevyanbata 3a roguHaTa BKJIOYBa TEKYLLMA aHbK nevanba v npomMsHaTa B OTCPOYEHUTE AaHDBLM.
TekyLMAT faHbK BbpXy Neyanbarta e usymcneH Ha 6asa Ha roguliHaTa obnaraema nevyan6a, KaTo ce M3MNon3Ba faHb4yHaTa CTaBKa, BanugHa
KbM JaTaTa Ha 6anaHca.

OTCpOHeHVITe AaHbUU Ca U3HNCIEHUN BbPXY BCUYKU BPEMEHHU Pa3IMKN MeXy CHETOBOOHUTE U OaHbYHUTE CTOMHOCTU Ha aKTUBUTE U
nacnmeuTe, YMHO>XXEHU NO JaHbYHaTa CTaBKa BaJinfHa 3a cnegBalna oT4eTeH nepuon.

AKTUBM MO OTCPOYEHU AaHbLM Ce MPU3HABAT, KOraTo € BEPOATHO a Bb3HUKHe Obhella obnaraema nedvanba, cpelly koAaTo aa 6baat
YCBOEHMU.
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(i) ®PHAHCOBU MHCTPYMEHTU
®DUHaHCOBMTE aKTUBU U NMacmBY Ce NPU3HaBaT, Korato [lpy>KecTBOTO CTaHe CTpaHa Mo JOroBop 3a (OMHAHCOB UHCTPYMEHT.

er,IJ,MTI/I Ha KJINEeHTU
er,qVITI/ITe, npenocraBeHN Ha KIIMEHTU Ca HeaepuBaTtuBeH (bIAHaHCOB aAKTUB C (bI/IKCVIpaHVI njauwaHna, KOUTO He ce npepsiarat Ha akTuBeH
nasap. Bcnukum KpeouTn ce npumsHaeaT, KOrato napurte ce npenoctaBAT Ha KpegutonoJsiydatenure.

MpepocTaBeHUTe KPEAUTH Cce OTYMUTAT MO aMOPTU3MpPyeMa CTOMHOCT, KakTo cnefBa: CnpaBefnnBaTa CTOMHOCT Ha U3NNaTeHUs NapuyeH
eKBUBAJIEHT MJitoc Pa3xoauTe no TpaH3akumaTa MUHYC MnaTeHnTe BHOCKM OT KJIMEHTUTE Mitoc HaTpynaHata aMopTusaums Ha nxeata MUHYC
EBeHTyanHa 3aryba oT obe3LeHKa.

EcheKTUBHUAT NNXBEH MNPOLIEHT Ce M3MOJI3Ba 32 aMOPTM3NPAHE Ha AoXoA4a OT JINXBMU.
O6LWMAT pa3mep Ha B3eMaHUATa OT 3aeMu Ha KnneHTn kbm 31 gekemspu 2007 e 4 039 xun. nesa. (2006: 84 xun. nesa)

O6e3ueHKa Ha KpeguTu

3arybuTe oT obe3LieHKa ce NpuM3HaBaT KaTo ce onpefeny Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBMW MAW FPYNX OT aKTUBU CbC CXOOHU
XapaKTepucTMkn. Bb3cTaHOBMMATa CTOMHOCT ce onpegesnis Ha 6a3aTa Ha o4akBaHWTe 6bAeLyn NapuyHM NOTOLM OT MHCTPYMEHTa,
OWCKOHTMpPaHM KbM JaTaTta Ha 6aflaHca npu nsnonsBaHe Ha eeKTUBHUA NINXBEH MPOLIEHT Mo KpeauTta. 3arybute oT obesLeHKa Ha Kpeautu
ce Npu3HaBaT B CJly4aunTe, KOraTo CblLeCcTByBaT OGEKTMBHM [0Ka3aTeNcTBa, Ye [Jpy>KecTBOTO HAMa Aa MOXe Aa cbhepe BCUYKU AbIKMMU
cymu Mo KpeauTta. PasmepbT Ha 3arybata ce onpefesns KaTto passfivka MeXay oT4eTHaTa U Bb3CTaHOBMMATa CTOMHOCT KbM JaTaTa Ha GanaHca.
B cnyuait, 4e cymaTa Ha o6e3ueHKaTa 3HauMTeNIHO Hamariee B pe3ynTaTt Ha nociefBally cbouTus, 3arybute ce HaManaBaT U pPe3ynTaTbT ce
OT4YMTa KaToO MPUXOA OT PeUHTerpupaHe Ha 3aryom.

,D,py)KecTBOTO onpepnena pasmMmepa Ha NpoBM3nATa 3a 0663l_l,eHKa Ha nHaguneuayanHa 6a3a 3a BCMYKM 3HAYUMU KpeauTtn n B3eMaHuA. erJJ.I/ITVI
1 B3eMaHUA, KOUTO He ca MHOAMBUAOYAJTHO 3Ha4YNMU N NpUTeXaBaT CXOOHU XapaKTepUCTUKN Ha KpeauTeH pUCK, U 3a KOUTO CbLecTByBaT
06eKTUBHN npuv3sHauu 3a O6e3LleHKa ce O6e3LleHﬂBaT Ha KONIeKTUBHa 6633, Ha 6a3a aHanus.

MapuyHM cpepcTBa M €KBUBAIEHTU

3a uenuTe Ha oTYeTa 3a MAPUYHUTE MNOTOLM, MapuTe U NAPUYHUTE eKBUBANEHTM BKJIOYBAT Napu B 6poi, ,Mapu Ha MbT”, HAIMYHOCTY MO
6aHKOBU CMeTKM 1 apyr (hMHAHCOBU aKTUBM, YUATO CTOMHOCT MOXe Aa 6bae HaJeXXAHO onpefesneHa, U KoMTo MoraT BefHara fga 6baat
npeBbpPHaTU B Napwu.

baHKOBU 1 apyru 3aemun

Mpu MbPBOHaYaNHOTO NpPU3HaBaHe GaHKOBUTE U OPYr 3aeMU ce OLIeHABAT MO LieHa Ha NpupaobrBaHe (ce6ecTonHOCT), BKIOYBaLLa
crnpaBeffivBaTa CTOMHOCT Ha MOJly4eHOTO, KOPUrMpaHa ¢ pasxoauTe Mo U3BbpLUBaHE Ha caenkaTta ¢ PUHAHCOBUSA NMacuB KaTo: GaHKOBU TaKcK
1 KOMWCUOHHM 3a OTMyCKaHe Ha 3aeMa, KOMUCMOHHU Ha areHTu, faHbum 1 gp. Cnef nbpBOHAYa HOTO UM MPU3HABaHe MoJslyYyeHuTe 3aemu
ce OLeHABaT Mo aMOopPTU3MpyemMa CTONHOCT.

3agbiKeHUs KbM [OCTaBYULM
Mpw MbpBOHaYaNHO NpPM3HaBaHe, 3aAb/XKEHUATa KbM [OCTaBYNLM Ce NPU3HABaT MO CrpaBefiMBa CTOMHOCT Ha NMOJyYeHOTO, KOpUrnpaHa ¢
pasxonuTe no TpaH3akuumATa.

(j) CbLyecTBEHU CHETOBOAHU OLLEHKU U NPELLEHKU NPU NMPUaraHeToO Ha CHEeTOBOAHUTE MONUTUKMU

M3roTBAHETO Ha (hMHAHCOBUS OTHET U3NCKBa OT PbKOBOLCTBOTO Aa NPaBu OLLEHKU U NPeanosioXXeHUs, KOUTO BAUAAT BbpXy 6anaHcoBaTa
CTOMHOCT Ha aKTMBUTE M NMacMBUTE KbM AaTaTa Ha (PMHAHCOBUS OTYET M BbPXy pa3Mepa Ha MPUXOAUTE U pa3xofuTe rnpes3 OTYeTHUA Nepuog,
KaKTO 1 4@ OMOBECTSIBa YC/IOBHU aKTUBM 1 NMacvBU. Bbnpeku, Ye Te3n oLeHKM ce 6as3mpaT Ha Hall-TOYHaTa NpeLeHKa Ha TekyLuTe cboutuns
OT CTpaHa Ha PbKOBOACTBOTO, CbLUMHCKMTE pe3ynTaTi MOXe Aa Ce passfiviyaBaT OT MPOrHO3HUTE OLEHKN.
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3. NENCTBALLIO MPEAMPUATMUE
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KbM pataTta Ha M3roTBsiHe Ha HacTOALWMSA PUHAHCOB OTHET, PbKOBOACTBOTO € HarpaBmMo fnpeLeHKa Ha cnocobHocTTa Ha [py>KecTBOTO fa
NPOABLIIKN CBOATa [EAHOCT KaTo AeicTBalLo npeanpuatue. Mpun Tasn npeleHka e B3eTa NpeasBuy, LAnata Hannm4Ha nHdopmauma 3a
npeaBMaMMoTo ObAeLle, KOETO e MOoHe, HO He e orpaHMyeHo [0, ABaHadeceT Mecela OT JataTa Ha 6anaHca. BbB Bpb3ka CbC CTapTUPaAHETO
Ha 6usHeca B bbnrapus [py>KecTBOTO e peanusnparno 3arybu B pasmep Ha 3,597 xun. nesa 3a 2007 r. u 845 xun. nesa 3a nepmopga ot 19
anpun 2006 go 31 gekemspun 2006, kato kKbM 31 gekemspu 2007 r. HETHUTE NacMBY NPEBULLIABAT HETHUTE aKTUBM € OKono 4,429 xun.nesa.

Bbrpekyu nocoyeHnTe HaTpynaHu 3arybum, pbkoOBOACTBOTO Ha [Ipy>KeCTBOTO € YBEPEHO, Ye e MMa HOpMaJsiHa AelHOCT 1 B ObheLle.
Lpy>KecTBOTO LUe pa3ymTa Ha MbJiHaTa (hMHaHCOBa NOJKPena OT eAHONINYHNA COBCTBEHMK Ype3 hrHaHCMpaHe B ciyyai Ha HEOOXOAMMOCT,

JoroBapsiHe Ha HOBY GaHKOBM pecypcy 1 NpeforoBapsHe Ha Hanm4HUA 6aHKOB pecypc.

4. HETEH foxo[ OT JINXBU

2007 2006

Mpuxoau ot NMXxBun
JInxBun No 3aeMun Ha KJINEHTU 566 2
JIxBM No GaHKOBU CMETKUN 3 1
569 3

Pa3zxopgu 3a nuxeun
BaHkoBW 3aeMun (487) (36)
3aemu OT cBbP3aHu Nnua - (7)
(487) 43)
HeteH goxop oT NUXBU 82 (40)

YBennyeHneTo Ha npunxogute OT INXBU CNPAMO nNpenxonHaTta rognHa € B pe3yntat Ha 3HAa4YUTENIHOTO HapacTBaHe Ha KpeouTtHuA nop‘rd)el?m

(BM>K cbLo Benexkka 11).

5. 3ATYBU OT OBE3LIEHKA

2007 2006
3ary6u ot obesLeHka kbM 1 fAHyapu - -
HeTHo yBennyeHune Ha 3arybute ot obesLeHka 82 -
0610 3ary6u ot o6e3LeHKa 3a KpeaUTEeH pUCcK 82 -
6. HETEH AOXo4 OT TAKCU U KOMWCUOHHA

2007 2006
Pa3xoau 3a KOMUCMOHHM 3a NPeAOCTaBAHE Ha 3aemMu 16 -
MprxoAn OT KOMUCUMOHHU 3a NPefOCTaBsHE Ha 3aeMu 4 -
060 pa3xoam 3a KOMUCMOHHU MO 3aeMun (12) -

Pa3xoguTte 3a TakcM 1 KOMUCUOHHM npepncranAaBat Yactta OT KOMUCUOHHUTE (BKJ'I. counanHu n 3gpaBHU OCVIrypOBKI/I) Ha KpeautHute
nocpeaHMUM 3a CKJlto4BaHe Ha AOroBOpu 3a 3aeM, KOUTO He Ca BKJTKOYEHU B U3HYUCIIEHNETO Ha ed)eKTVIBHI/IH JNINXBEH MPOUEHT Mo Kpeantute
KaTo: counanHun v 30paBHU OCUTYPOBKU 3a CMeTKa Ha KOMMaHUATa U JONbJHUTENHN 6OHyCI/I nnaTteHn Ha nocpenHMUMTE No npop,a)KGm.
CTaH,ﬂapTHI/ITe KOMWCUOHHW Ha KpeauTtHUTe nocpenHunun ca BKAKOYEHU B U3HUCNEHNETO Ha ECbeKTI/IBHI/IH JNINXBEH MPOLEHT 3a BCEKU 3aeM

KaTO CbOTBETHO C pa3Mepa Ha KOMUCMOHHATa ce HaMaliAaBa JINXBEHMA 0O0XOo[4 OT 3aeMa.

anIXO,D,I/ITe OT KOMUCMOHHMU 3a NpenocTtaBeHn 3aeMu npeacTaBffaBaT OTnMcaH 3agbJi>KeHUA 38 KOMUCUOHHU Ha KpeauTHU nocpenHumun.
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7. OB U ADMUHUCTPATUBHU PA3XO4N

(a) CTpykTypa Ha o6LMTe U aAMUHUCTPATUBHU Pa3Xxoau:

2007 2006
Pa3xoau 3a nepcoHan
Pa3xopgu 3a 3annatn 1162 153
Pa3xoau 3a coumanHu n 3gpaBHN OCUTYPOBKU 202 27
[pyrn pasxoau 3a NnepcoHasn 1 Bb3HarpaXxgeHua Ha yrnpasutenu 248 46
o6uwo 1612 226
Opyrn adMUHUCTPATUBHN pa3xoam
Eneprus 62 4
Odmc KOHCyMaTuBM 82 22
lMpoBepka Ha AaHHK 40 --
Haemun Ha odumcn 358 76
Oduc ob63aBexxpaHe n obopyasaHe 158 59
TenekoMyHUKaLMOHHN N MOLLLEHCKN YCyrn 174 24
Pa3xonu 3a kKoMaHANPOBKMN 187 35
Peknama v mapkeTuHr 671 109
KoHcyntaHTckn ycnyrn 267 248
OxpaHa 16 -
Opyrn agMUHUCTPaTUBHW pa3xoaun 214 72
o6uwo 2229 649
AMopTM3aLMA Ha aKTUBKN
AmopTtusauus Ha JMA (6enexxka 14) 16 2
AMOpTU3aLMA Ha HeMaTepuanHu akTnem (benexka 15) 104 17
O6uwo 120 19
O6LL0 06 M aAMUHUCTPATUBHU PasXoau 3 961 894
(b) Bb3HarpaXaeHus 1 3annatv, HauucIeHU Ha ynpaBuTenute Ha Jlpy>KecTBoToO.

2007 2006
KpaTtkocpouHu goxoau (BKJ. COLMANHN OCUTypoBKM) 163 63
o6uwo 163 63

JloxoauTe n3nnateHn B nossa Ha ynpaBuTennTe ca BKJIKOYEHUN B T. (a) no-rope, Kato ,,)J,pyrvl pPa3xonun 3a nepcoHan U Bb3Harpa>kaeHmna Ha

ynpasutenn”.

(c) CpepgHO cnucbyeH 6polt Ha NnepcoHana:

2007 2006
Ynpasutenu 4 4
Cnyxxutenu 67 8
06ui0 71 12
CnuncbYHUAT 6pon ciyxutenu kbm 31 gekemepu 2007 e 94 (2006: 27).
8. IPYTU ONEPATUBHN PA3XOAWN, HETHO

2007 2006
BaHkoBUM Takcn 5 1
3arybv Bb3HUKHaAM OT BaflyTHW KYypPCOBU PasfiKM, HETHO 13 4
O6uwo 18 5
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9. BAHBK BBPXY NMEYAJIBATA

(a) Tekywy, paHbK

Tekyll AaHBK BbpXy Nevanba He e Ha4yuCieH, B pe3ynTaT Ha peanusmpaHaTta gaHbyHa 3aryba 3a 2007 r.

(b) OTcpoyeHn paHbUYU
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2007 2006
OTcpoyeH OTcpoyeH OTcpoyeH OTcpoyeH
[aHbyeH akTUB JaHbyeH nacme [aHbyeH akTUB [aHbyeH nacme
OTcpoYeHun AaHbLM B HayasloTo Ha roguHaTa 94 - - -
M3meHeHMe Ha OTCpoYeHN faHbLMU 401 8 94 -
OTcpoYeHun AaHbLM B Kpas Ha roguHaTta 495 8 94 -

B cboTBeTCTBME CbC CHeTOBOAHATa NOJSIUTUKA, ONMMUCaHa B 2 (i), M3non3BaHaTa faHb4Ha CTaBKa 3a M34YUCABaHE Ha OTCPOYEHUTE OaHDBYHU

aktmBu e 10 %.

OTCpOHeHVITe AaHbYHUN aKTUBU N NAaCUBUN Bb3HUKBAT OT CyieHUTE NO3nunn:

2007 2006
OTcpoyeH OTcpoyeH OTcpoyeH OTcpoyeH
[aHbyeH akTUB JaHbyeH nacme [aHbyeH akTUB [aHbyeH nacme
YckopeHa faHb4yHa amopTM3auumsa 8
Pa3xoawn 3a HeM3non3sBaHM OTNYCKU OT CAYXUTeNun 6 1
MpoBun3npaHn pasxofm 3a 6OHYCK Ha MEHUAXbPUTE 12
HauuncneHu, HO HennaTeHW KbM Kpas Ha roguHata
BOHYyCK Ha cayXXutenun 6
LaHbyHa 3aryba 471 93
OTCcpoYeHn AaHbLUM B Kpas Ha roauHaTta 495 8 94 -
10. NAPUYHU CPEACTBA U NAPUYHU EKBUBAJIEHTU
2007 2006
Mapun no 6aHKOBU CMETKN 250 474
Mapw B KacaTa 4 -
O6uwo 254 474
11. KPEQUTU HA KJIMEHTU
(a) O6wwo B3eMaHUsA NO NPeAOCTaBeHU KPeAUTU Ha KIIMEHTU, HETHO
2007 2006
B3emaHuMA OT KPeanTM Ha KIMEHTH, BpyTHO 4121 84
MpoBu3na 3a 3aryba oT obe3ueHka (82) -
O6Lo B3EMaHUA OT KPEAUTU HA KIIMEHTU, HETHO 4 039 84

CpenvaT ecbeKTVIBeH JINXBEH MPOLEHT (BKﬂIO‘-IeHI/I Ca pa3xoguTe 3a KOMUCUMOHHUTE Ha KpeauTHUTe nocpenHnun, AbJd>KUMU npu cKiito4BaHe

Ha JOroBOp 3a 3aeM) Mo KpeauTuTe e KakTo cnefBa:

2007

2006

KpeanTtn Ha KnneHTtn

45.60%

42.64%
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(b) CTpykTypa Ha KpeguTHUA nopTtdein

KpepuTtHunsT noptdenn Ha OpyxectBoto kbM 31 OekemBpu 2007 BKIOYBA CNefHUTE KaTErOPUN:

BpytHa OGe3sneuyeHue HetHa cyma Ha 3ary6u ot banaHcoBa 3ary6u ot
cyma Ha noptdeina obes3ueHka CTOMHOCT obes3ueHka

noprdeina
Kpeputn 6e3 npocpoune n obesLeHka* 3231 - 3231 16 3215 0.5%
MpocpoyeHn, Ho Heobe3LeHeHN KpeanTn™® 728 - 728 4 724 0.5%
Obe3LeHeHn Kpeanutn 162 - 162 62 100 38.27%
o6wo 4121 - 4121 82 4 039 1.99%

* Kpeaontn ¢ npocpoume [o eanH Mecel, He ce cyuTaT 3a MHANBUAYaNHO 0663LLeHeHI/I, OCBEH aKO He cbuiecTByBaT 006eKTUBHU [oKa3zaTtesictBa
3a obe3ueHKa KbM faTtaTta Ha oTyerTa. 3ary6aTa 3a obe3ueHKa Ha Te3un Kpeoutn e n3dncieHa Ha KoONekTuBHa baza.

KpepuTtHnsT noptdenn Ha OpyxectBoTo kbM 31 OekemBpu 2006 BKIOYBA CNefHUTE KAaTErOPUN:

BpytHa OGesneuyeHue HetHa cyma Ha 3ary6u ot banaHcoBa 3ary6u ot
cyma Ha noptdeina obes3ueHka CTOMHOCT obes3ueHka
noprdeina
Kpeputn 6e3 npocpoune n obesLieHKa 84 - 84 - 84 -
o6uwo 84 - 84 - 84 -
(c) NpepgocTaBeHN KPeaUTM MO BUAOBE KJIIMEHTU, HETHO
2007 2006
dusnyeckn nuua 4039 84
o6uwo 4039 84
(d) Feorpadcka KOHLUEHTpaLUUa Ha NPeROCTaBEHN KPeAUTU Ha KITMEHTH
[py>ecTBOTO NpefocTaBa 3aeMn eANHCTBEHO Ha KJIMEHTU C MOCTOSIHEH afpec Ha TeputopmaTa Ha bbnarapus.
12. APYTU B3EMAHMA
2007 2006
[eno3nTtn no [OroBopwu 3a Haetu opucn 57 37
MpepnnateHn aBaHCM Ha [OCTaBYMLIN U CYXKUTENN 39 23
DurHaHCOBM pa3xoau 3a 6baeLum nepuoam 16 -
o6uwo 112 60

13. MATEPUAJTHU 3ANACHU

Kbm patata Ha 6anaHca ,D,py)KECTBOTO pa3nonara ¢ MapkKeTUHroBm 1 pekJjlaMHuU MmaTepunasnn Ha cknapg Ha ctorHocT 121 xun. nesa.

Lpy>KecTBOTO He e Npu3Hao pasxoau 3a obesleHKa Ha MaTepuasnHuTe 3anacu.
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14. ObNITOTPAIHU HEMATEPUAJIHU AKTUBU

Codpryep Opyru Pa3xopu 3a O6wo
npugobusaHe

OT4YeTHa CTOMHOCT
BanaHc kbm 19/04/2006 - - - -
Npupobutn 23 - - 23
BanaHc kbm 31/12/2006 23 - - 23
HatpynaHa amopTtusauus
BbanaHc kbm 1/1/2006 - - - -
AmopTM3aumsa 3a rogmHaTta 2 - - 2
BanaHc kbm 31/12/2006 2 - - 2
HeTtHa 6anaHcoBa ctonHocT 19/04/2006 - - - -
HeTtHa 6anaHcoBa cTonHocT 31/12/2006 21 - - 21
OTYeTHa CTOMHOCT
BbanaHc kbm 1/1/2007 23 - - 23
Mpugobutn 46 - 20 66
Mpeknacuduumpann 3 17 (20) 0
BbanaHc kbm 31/12/2007 72 17 - 89
HatpynaHa amopTtusauumsa
banaHc kbm 1/1/2007 2 - - 2
AmMopTM3auma 3a rognHata 14 2 - 16
BanaHc kbm 31/12/2007 16 2 - 18
HetHa 6anaHcoBa croiHocT 1/1/2007 21 - - 21
HeTtHa 6anaHcoBa cTonHocT 31/12/2007 56 15 - 71

Lpy>XecTBOTO He e NpM3Hao pasxoau 3a obesueHKa Ha SbIroTPaNHUTE HemMaTepuanHy akTMBMU.

15. OBJITOTPAVHU MATEPUAJIHU AKTUBU

ABTOMOGUNKN Komniotpu O6G3aBexpaHe Opyrn Pasxogu 3a 0o6uo
mMaTepuanHu npupobuBaHe
aKTUBU

OT4YeTHa CTOMHOCT
BanaHc kbm 19/04/2006 - - - - - -
Npupobutn 104 77 100 43 - 324
M3nesnu ot ynotpeba - - - - - -
Mpeknacnduumpann - - - - - -
BanaHc kbm 31/12/2006 104 77 100 43 0 324
HatpynaHa amoptusauusa
BanaHc kbm 19/04/2006 - - - - - -
AmMopTM3auma 3a rognHata 8 7 1 1 - 17
BanaHc kbm 31/12/2006 8 7 1 1 - 17
HeTtHa 6anaHcoBa cToiHocT 1/1/2006 - - - - - -
HeTtHa 6anaHcoBa ctonHocT 31/12/2006 96 70 929 42 - 307
OT4YeTHa CTOMHOCT
BanaHc kbm 1/1/2007 104 77 100 43 0 324
Npupobutn 90 141 25 18 175 449
Mpeknacudurumpanmn 155 16 10 (7) (174) -
BbanaHc kbm 31/12/2007 349 234 135 55 1 773
HatpynaHa amopTtusauus
BanaHc kbm 1/1/2007 8 7 1 1 - 17
AMopTM3aLms 3a rognHaTa 40 40 18 6 - 104
BanaHc kbm 31/12/2007 48 47 19 7 -0 121
HeTtHa 6anaHcoBa cToiHocT 1/1/2007 96 70 929 42 - 307
HeTHa 6anaHcoBa croiHocT 31/12/2007 301 187 116 47 1 652

Lpy>ecTBOTO He e MPpM3HaNo pa3xoam 3a obesLeHKa Ha AbArOTPaNHUTE MaTepUaHA aKTUBU.
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16. BAHKOBU 3AEMU

baHkoBuUTe 3aemu ca KJ'IaCI/IdJI/IL[I/IpaHI/I KaTo dlechoam nacnBu OTHETEHU MO aMOpPTU3INpyemMa CTOMHOCT, 4pe3 n3nosiaBaHe Ha ereKTI/IBHI/ISI
JINXBEH MPOLEHT No 3aemMa.

Kpeputop Banyra Cango KbMm Canpgo KbM JinxeeH Mapex Ob6e3neyeHune
31 OEK 2006 31 AEK 2007 NMPOLLEHT

Commerzbank A.G. EUR 793 247 4661818 9.7% 31.10.2008 FapaHums

ot MPOOU

KPEOUT a. c.

- Yexmsa

Commerzbank A.G. — nnxBa 3a aHra>kxMMeHT EUR 5158 5 846 2.5% 02.02.2008 n/a
o6wo EUR 798 405 4 667 664

17. APYTU 3A0BJDKEHNA

2007 2006
JoctaBunum 367 192
Mepconan 307 55
CouuanHo v 30paBHO OocUrypsiBaHe 47 7
[NaHbyHM 3aObIIKEHUA 43 44
KoMUCMOHHUM Ha KpeguTHM nocpegHnLn 249 6
Opyrn 23 5
0o6wo 1036 309
18. OCHOBEH KAMNUTAN

PernctpnpaHunaT ocHoBeH KanuTan e B pasMmep Ha 15 xun. ne. n e pasnpefeneH, KakTto ciefsa:

Kbm % Kbm %
31.12.2007 31.12.2006

Mpodupean Mpyn H.B., XonaHgus 15 100% - -
Mpodmpean a.c., Yexnsa - -- 15 100%
15 100% 15 100%

20. COBCTBEH KAMUTAN

Kbm 31 [lekempu 2007 [py>XecTBOTO OT4UTa OTpULIaTeNIeH COGCTBEH KanuTan B pasmep Ha 4 429 xun. nesa (2006: -830 xun. nesa).
OTpurLaTeNIHUAT cOOCTBEH KanuTan e B pe3ysTaT Ha HaTpyrnaHaTa O MOMeHTa 3aryba, cBbp3aH C MbpBOHaYaHUTE Pa3XoAM 3a ycTaHOBABaHe
Ha KoMMaHuATa. MeHUAXXMBHTBLT Ha [Ipy>KecTBOTO O4akBa, Ye B bJArOCPOYEH MiaH OTPULATENHUAT COBCTBEH KanuTan Lie 6bae NokpuT ot
6bAeLlnTe nevandby Ha KOMMNaHUATa U rMHaHCMpaHe OT APY>KECTBOTO MaiiKa.
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21. YNPABJIEHUE HA PUCKA

Bun3HecwbT Ha ﬂpy)KeCTBOTO € N3JI0KEeH Ha peaunua CbI/IHaHCOBI/I puckose. [MoemaHeTo Ha dlechoam n onepaTtnBHM pUCKOBE HEOTMEHHO
CbMbTCTBa OCbLECTBABAHETO Ha qlechoaa LEenHOCT.

ﬂpy)KeCTBOTO e paspa60T|/|no 1 BbBENO MNpaswuia n npouenypu 3a ynpasneHne n KOHTPOJ Ha pucka C el ga onpenenun, ynpasnfasa un
KOHTpPOJIMpa CTeneHTa Ha PUCK, Ha KOWTO € U3JTOXEHO. I'IpanmaTa 1 npouenypute 3a yrnpasJyieHNE N KOHTPOJ1 Ha pUcKa ce npuemart OoT
ynpasutenure. PuckoBaTta nonuntnka n npasusiata 3a ynpasjieHNe N KOHTPOJT Ha pUCKa onpenenat KpUutepun n IMMUTAU 3a pasiindyHuTe
BMOOBE PUCK KAaTO CTpaTerm4eckn puck, KpeguteH puck, NTMKBNAEH pUCK, INXBEH PUCK, BanyTeH pUCK, NHBECTULIMOHEH PUCK U KpeanTeH
PUCK OT KOHTpareHTa. [naBHaTa uen Ha puckoBaTa NoOJINTUKa € fa HaloXu ACHO ornpeaeneHn napamMmeTpu 3a onepaunntTe Ha ,D,py)KeCTBOTO,
TaKa 4e fa OorpaHn4n mMmakcumasHO NOTEHUUNANIHOTO HEraTUBHO BJIMAHNE Ha PUCKOBETE BbPXY d)VIHaHCOBI/ITe pe3yntatn Ha ﬂ,py)KECTBOTO.
Cna3sBaHeTo Ha npasunaTta U npouenypuTe 3a ynpasieHMe Ha pUCKa ce cieaun perynapHo, B 3aBUCUMMOCT OT HAUBOTO Ha PUCKa U
noTeHUManHoOTO My Bb3OencTene BbpXy OenHoCTTa Ha ,D,py)KecTBOTO. BcAko OTKNOHEHME OT npueTuTe BbTPELLHU CTaHOapTU ce AoKJlaaBa Ha
MEHUOXKMDBHTaA Ha ,D,py)KeCTBOTO N ce B3eMaT CbOTBETHUTE MepPKW. ,D,py)KECTBOTO CbLLO TaKa OoueHABa exXerogHo afekBaTHOCTTa Ha npuetute
NONNTUKWM 3a ynpaBsieHNe Ha pUCKa, KaTo ce 6a3mpa Ha aHann3 Ha UKOHOMUYeckKuTe TeHaeHUUn 1 cpenata, B KOATO onepupat n
ocbLlecTBABaT 6u3Heca cn MankuTe m cpeHu npeanpuAaTnuAa B Ebnrapvm, KaKTO 1 Ha onpeneneHn 6usHec CEKTOPU, KaTo CTPOUTESTHUA U
TYypUCTNYECKUA.

a) KpeguteH puck
KpeAnTHUAT pUck ce n3passBa BbB BEPOATHOCTTA HacpeLLHaTa CTPaHa Mo UHAHCOB UHCTPYMEHT Aa HE U3MbJIHU CBOE 3afbJIXeHMNE, C KOETO
[a npuy4nHu uHaHcoBa 3aryba Ha KOMMaHuUATa.

KpeauTHUAT prck e OCHOBEH 3a [eHOCTTa Ha [py>XecTBOTO, MOPaAn KOETO PbKOBOACTBOTO YrpaB/ifaBa U cie MHOrO BHUMAaTENTHO
N310XKEHOCTTa Ha [ipy>XecTBOTO KbM KpeauTeH puck. MNpaBunata 3a KpeguTHaTa [eNHOCT Ha [lpy>KecTBOTO 1 NpoLeaypuTe 3a KpeautnpaHe
ce paspaboTBat oT oTfen MNpoayKT n ce ofobpsABaT OT yNpaBUTENUTE.

OCHOBHUTE (DMHAHCOBM aKTUBM Ha KOMMaHUATa BKJIIOYBAT NapuyHUTe cpencTBa U ekBuBaneHTy (6enexka 10) n npegocTaBeHUTe 3aeMu Ha
KnneHTn (6enexka 11).

er,D,I/ITHI/IFIT PUCK € CBbpP3aH OCHOBHO C KpeauTn Ha KJINEHTW. Pasmep'bT Ha B3eMaHUATa OT KJIMEHTU Ca nNpencTaBeHN B 6anaHca HeTHO —
MUHYC 3ary6V|Te oT 06e3ueHKa Ha B3eMaHUATa, KOUTO Ce U34ncifaBaT Bb3 OCHOBa Ha npenuileH ornunuT Ha rpyrnarta U KOMNaHUATa, KakTo 1 nog
Bb3[EeNCTBNETO Ha TeKywunTe MKOHOMNYECKN YCNIOBUA, BNNAELLN BbPXY MNaTEXOCNOCOOHOCTTa Ha KIIMEHTUTE.

3ary6u ot obe3LeHka

Lpy>KecTBOTO e npueno BbTpellHa NonuTrKa v npouenypu 3a HabnogeHve 1 Knacudrkaums Ha PUCKOBETE CU1, EKCMO3ULMM U MPU3HaBaHe
Ha 3arybu ot obe3LeHKa. Ha meceyHa 6asa, ce oueHsABa M NpeknacnpuLmpa BCekn KpeauT, 3a KOMTO CbLLecTByBaT 0OeKTUBHU
JoKa3aTesicTBa 3a obe3ueHka. [Jpy>xecTBoTo npu3HaBa 3aryba oT obesLeHKa, Npor3TuyaLla oT cbOUTUA, KOUTO ca HacTbNUAN KbM faTaTa Ha
oLieHsBaHe Ha aKTUBa.

CnasBaiiku nsmnckeaHuATa Ha MCC 39, [lpy>KecTBOTO e pa3paboTuno KONNYeCcTBEHM N KavyecTBEHM MoKa3aTeNn 3a oLeHKa Ha puckoBaTa
Knacudukaumsa Ha KpeguTHUTe cn ekcnosmummn. KnacndurkaumsaTta ce n3BbpLUBa B YETMPU PUCKOBU €KCMO3ULMKN U3NT0XKEHWN No-J0Jly, Ha
6a3aTa Ha cnefjHUTe KputepuuTe:

- Mpocpoyne Ha nNnawaHUa No rnaBHULA U JINXBY, B pa3pes C JOrOBOPHUTE YCIIOBUS;

- ®MHaHCOBM 3aTPyAHEHMA, BOAELLM [0 HapyLUeHWA B Mapu4yHUTE NOTOLM Ha KITMEHTa;

- HensnbnHeHne Ha ycnoBuATa 1 Knaysute no AOroBopa 3a 3aem.

KnacudmkaumoHHa rpyna [OHu B 3a6aBa MuHUManeH NpoLeHT Ha o6e3LeHKa
PepoBHM ekcno3nummn 1o 30 gHu 0.50%
Ekcno3vumun nop HabnogeHve Ot 31 po 60 gHK 10%
HepenosHun ekcnosuuum OT1 61 po 90 gHK 50%

HeobcnyxBaHW ekcno3uumm Hag 90 aHwn 100%
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CbOupaHe Ha B3emMaHus

KomnaHusTa n3nonsea cobcreeHa MpedXKa OT cny>Xutenun (KOOp,D,I/IHaTOpI/I C'b6|/|paHe Ha B3eMaHI/I$|), KaKTO U KpeguTHU nocpeHunumn 3a

c1:6mpaHe Ha cBOUTe B3eMaHuA.

O6e3neyeHocT

KpeautHuAT pyck e guBepciduLmpaH Mexay 3HayuTesieH 6port KIMeHTU B uanaTa cTpaHa. KpefuTu ¢ HOMyHanHa CTOMHOCT no-ronsiMa ot 5

000 neBa ca obe3neveHn OT TPETU NMLA — FTAPAHTU.

b) NlukBupeH puck

NnkBngHMAT puUcK npeacraBnAaBa ONacHOCT OT JINca Ha Napu4eH pecypc 3a NOKpMBaHeE Ha U3NCKYEMU 3a4bJ/DKEHNA UIN 3a M3NnallaHe Ha

KpeanTun Ha KINEeHTHU, KOWNTO MOXKe Aa Bb3HMKHE OT HECHOTBETCTBUE B NAapUYHUTE NOTOLN Ha ,D,py)KECTBOTO.

TabnuuaTta no-gosy NpefcTaBsBa aHanAn3 Ha akTMBUTE U naceuTe kKbM 31 fekemBpwu 2007 r., KnacuduumMpaHn No MaTypuTeTHa CTPYKTypa,

cropeg, oCcTaTb4yHUsA CPOK L0 Magexa:

Mpun Do or3 or1 HeonpepeneH 0O6wo
nouncksaHe 3 meceua meceua o roavHa po
no 7 pHun 1 ropuHa 5 roguHu
AKTUBU
Mapu n napuyHn eKBUBaNEHTN 254 254
Kpeantn Ha kKnneHTn 38 755 1842 1404 4039
[pyrn B3emaHusa 19 43 50 112
MaTepunanHu 3anacun 121 121
OTcpoYeHn faHbYHN aKTUBMK 495 495
ObnroTpaniHn maTepuanHn akTUBKU 652 652
[ObnrotpariHn HemaTepuanHn akTUBKN 71 71
O6wWo aKkTMBM 292 895 1885 1949 723 5744
Macuen
BaHkoBun 3aemun 11 9118 9129
[pyrn 3agbixeHns 799 151 86 1036
OTCcpoYeHN faHbYHU Nacmem 8 8
O6wwo nacMeu - 810 9 269 924 - 10 173
JlukeunpeH puck kbm 31.12.2007 292 85 -7 384 1855 723
JNnkBupeH puck kbm 31.12.2006 474 -294 -1 560 152 1218 0

[ py>KecTBOTO MMa OCUTYPEHO BBHLLHO AbJITOCPOYHO (hMHAHCMpaHe 3a ferHocTTa c1 npe3 2008 r., KOeTo 3HaYUTEIHO HamansaBa pucka ot

JINKBUOHOCT B KPAaTKOCPOYeEH MiaH.

c) BanyTeH puck

BanyTHUAT pUCK CbabpXKa pMcka OT MPOMSsHa B CTOMHOCTTa Ha (OMHAHCOBUTE MHCTPYMEHTU B Pe3ynTaT Ha CbLLECTBEHU NMPOMEHUN Ha
BaslyTHWUTE nasapu. PasnnkaTa B HMBaTa Ha PMHAHCOBUTE MHCTPYMEHTM, CbOTBETHO Ha aKTUBUTE U MacMBUTE, AEHOMUHUPAHU B
Yy>KAECTPaHHU BaslyTu, NOKa3Ba CTENeHTa, Ha KOATO CbOTBETHUS UHCTPYMEHT € U3JTOXKEH Ha BaJlyTeH pUcK.
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[MoACHEeHMA KbM roguLLIHUA CbI/IHaHCOB oT4eT
Kbm 31 gekemspn 2007

NHdbopmaLms 3a ekcnosnumaTa Ha JpyecTtBoTo no Banytv kbM 31 gekemspu 2007 r. 1 2006 r. e npefAcTaBeHa B Tabnuuata no-gony:

BGN EUR CzZK 06uwo
BGN

AKTMBMU
Mapu 1 napuyHn eKBUBaNEHTA 254 - - 254
KpeauTtn Ha KnneHTn 4 039 - - 4 039
Opyrn B3emaHusa 112 - - 112
MaTepuanHu 3anacu 121 - - 121
OTcpoYeHn faHbYyHM aKTUBK 495 - - 495
ObnroTpaiHu mMaTepmanHu akTUBM 652 - - 652
[ObaroTpaHn HemaTepuanHn akTusmn 71 - - 71
O6LWo aKTUBU 5744 - - 5744
MacuBu n cob6cTBEH KanuTan
Macuen
baHkoBW 3aemn - 9129 - 9129
Opyrun 3agbnxeHna 798 - 238 1036
OTcpoYyeHn faHbYyHM nacmeun 8 - - 8
0O6wo nacueun 806 9129 238 10 173
Co6cTBEH KanuTan
OcHoBeH KanuTan 15 - - 15
HenokpwTa 3ary6a (4 444) - - (4 444)
060 cobcTBeH KanuTan (4 429) - -- (4 429)
060 nacmMBm 1 cobCcTBEH Kanutan (3 623) 9129 238 5744
BanyteH puck kbm 31.12.2007 9 367 (9 129) (238) -
06wWo akTMeuM kbm 31.12.2006

1040 - - 1040
060 nacmMeu n cobcTeeH
kanutan kbm 31.12.2006 (699) 1561 178 1040
BanyTteH puck kbm 31.12.2006 1741 (1 562) (179) 0

[py>kecTBOTO onepupa B €BPO, YeLlKn KpoHU 1 neBa. KpeanTn Ha KIIMEHTU ce NpefoCcTaBAT eMHCTBEHO B fieBa. BanyTHuaT kypc EUR/BGN e
durkenpaH, cbrnacHo CnopasymeHuve mexpay Penybnvka bbarapusa n MexayHapoaHusa BanyteH ®oHf, a CbLLO Taka U CbrlacHO 3akoHa 3a
Bbbnrapcka HapogHa baHka. 3agbmkeHneto B CZK e kbM cBbp3aHO NvLe, KaTo pa3mepbT My e nof 5% oT akTuBMTe Ha [Jpy>KecTBOTO U He
HOCK CbLLeCTBEH BaJlyTeH PUCK 3a KOMMaHMATA.
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d) JluxeeH puck

JINXBEHUAT PUCK € CBBbP3aH ¢ NoTeHUnanHus HebnaronpusaTeH 3a OpyxxecTBOTO edhekT OT KonebaHUs B IMXBEHUTE NMPOLIEHTM BbpPXy HETHUS
[OXO[, N CTOMHOCTTa Ha cobcTBeHMA KanuTan. Monutrukata Ha Opy>XXecTBOTO € fla HamalsiBa JIMXBEHUS PUCK, Ype3 OTMyCKaHe Ha KpeauTu ¢
(UKCUpaH NIMXBEH MPOLIEHT. B TO3M acnekT pbKOBOACTBOTO CHUTA, Ye felnHocTTa Ha NMPO®U KPEOUT Bbnrapmsa He e BUCOKO YyBCTBUTENTHA
KbM KoniebaHuaTa B INXBEHUTE NPOLEHTUN Ha CBETOBHUTE (hMHAHCOBM Masapul.

MHdJOpMaLI,VIH 3a YyBCTBUTEJIHOCTTA KbM NMPOMAHa Ha JINXBEHUTE NMPOUEHTU NO nepuoan e n3noxeHa B Tabnuuute no-gony:

JlnxseH puck kbm 31.12.2007 BanaHcoBa CpegHo OyvakBaHu OyvakBaHU OyvakBaHU
CTOMHOCT nperverneH JINXBEHU JINXBEHU JINXBEHU

NNXBEH pasxoau pasxoau pasxoau

npoueHT (akTyaneH (yBenunyeHue (HamaneHune

nuxseH %) Ha nuxeeHusa % Ha nuxeBeHusa %

cbe 100 nyHkTa)  ¢be 100 nyHKTa)

MonyyeHn 6aHKOBW 3aeMMU C MNaBaLl, IMXBEH MPOLEHT 4 662 9.7% 452 499 406
JlnxseH puck kbm 31.12.2006 BanaHcoBa CpegHo OyvakBaHu OyvakBaHU OyvakBaHU
CTOMHOCT nperverneH JINXBEHU JINXBEHU JINXBEHU

NNXBEH pasxoau pasxoau pasxoau

npoueHT (akTyaneH (yBenunyeHue (HamaneHune

nuxseH %) Ha nuxeBeHusa % Ha nuxeBeHusa %

cbe 100 nyHkTa)  c¢be 100 nyHKTa)

MonyyeHn 6aHKOBW 3aeMMU C MNaBaLl, IMXBEH MPOLEHT 1551 8.5% 132 147 116

CnepHaTa Tabnuua o606LuiaBa eheKTVBHNUA JINXBEH NPOLLEHT 3a (NMHAHCOBUTE UHCTPYMEHTU kbM 31 fekemspu 2007 r. n 2006 r.:

2007 2006
AKTUNBU
Kpeantn Ha KnneHTn 45.60% 42.64%
Macnen
MpuBneyeHun cpepcrea 9.7% 8.5%

e) LieHoBu puck

MPO®U KPEOWUT Bbnrapmsa onepupa Ha BUCOKO Pa3BUT U KOHKYPEHTeH Nnasap Ha (hMHaHCOBU yCyry, NOpPaan KOeTo e NOBJNAHO OT LieHOBU
pUcK. HYacT OT KOHKYPEHTUTE Ha [PYXeCcTBOTO ca 6aHKOBM U (DMHAHCOBU MHCTUTYLIMK, UMALLM [OCTbM [0 €BTUH (hMHAHCOB pecypc,
ocurypsBall, UM NpeauMcTBO NMpu LieHoobpa3yBaHeTO Ha KOHKYPEHTHU NPOAyKTY.

f) NasapeH puck

[py>KecTBOTO € U3N0XKEHO Ha PasnnYyHM NasapHU puckose. MasapHUAT PUCK ce CBBP3Ba C BEPOSTHOCTTA OT HacTbMBaHe Ha 6bAeLUn NPoMeHU
B fileHOCTTa Ha [py>kecTBOTO. MasapHUTe pUCKOBEe Bb3HUKBAT MO OTHOLLEHWE NO3ULMUTE Ha [ py>KecTBOTO B JIMXBEHW, BaNyTHU U ApYru
(hMHAHCOBU UHCTPYMEHTU, KOWUTO Ca 3aBUCMMU B €Ha WAV Apyra CTerneH OT MPpOMeHUTe B obLuTe nnm cneuncdryHn NasapHu ycioBums, KaTo
NnPoOMsHa B IMXBEHUTE HUBA, KPeOUTHUTE Map>KOBe, KypPCOBeTe Ha HYy>XXAeCTPaHHUTE BaslyTU, LeHUTE Ha KanuTanoBUTe NHCTPYMEHTU W Apyrn
nofobHu. [py>KecTBOTO e pa3paboTuno 1 BbBESIO NpaBusia 1 Npoueaypu ¢ Uen fa onpenenu, yrnpasisea U KOHTPONMPA CTENEHTa Ha pUCK,
Ha KOWTO e M3/I0XXEHO MPU OCbLLEeCTBABaHE Ha AeNHOCTTa cu. MNaBHa Lien Ha puckoBaTa NoNuTMKa € fla HanoxXu ACHO ornpepenexHun
rnapameTpu 3a AeHoCTTa Ha [py>KecTBOTO, Taka Ye PUCKOBETE Ha KOUTO € U3NOXEHO Aa 6baaTt afekBaTtHO nnmMutupanun. MPO®U KPEOUT
Bbnrapusa oueHsBa nasapHUs puck Ha 6anaHcoBUTE Cv NO3ULMU U MaKCUMaNHUS pa3Mep Ha o4akBaHuTe 3arybu, Ha 6a3aTa Ha
npeaBwXXaaHUA 3a pasnNYyHU NPOMEHN B NasapHUTE YCNOBUSA. BbTpeluHUTe cncTemMm 3a ynpaBieHne Ha pucka ce pa3BmBaT e4HOBPEMEHHO C
paspacTBaHeTo Ha fieHOCTTa Ha [py>KecTBOTO, Taka 4Ye [a OCUTYPAT MaKcMMasieH KOHTPO BbPXY BCAKa PUCKOBa KaTeropus.



22. CbBUTUA CJIEQ OATATA HA BAJTAHCA

Hama 3HauuTenHn Kopurunpawm CBGMTVIFI, HacTbnunu cnepq gatata Ha U3roteAaHe Ha GanaHca.

23. COENKU MEXKAY CBBP3AHU JINLIA

(a) TbproBcku B3eMaHUs U 3afb/DKEHUA

CnegHute GanaHcm Ha CBbP3aHU Sinla Ca BKJIIOYEHWU B TbProBCKUTE B3€MaHUA U 3a0bJIXKEHUNA!
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BsemaHus 3apbnxeHus
2007 2006 2007 2006
MpoduraebT c.p.o. 3 - - -
MPO®U KPEOUT a.c. - - 235 178
O6wo 3 - 235 178

(b) Npogaxx6u n nokynkm

MNpopax6u 3a nepuoga

nOKyﬂKI/I 3a nepuopa

2007 2006 2007 2006
MpocgunaebT c.p.o. 3 - - -
MPO®U KPEOUT a.c. - 1 189 201
o6wo 3 1 189 201
(c) luxsu
Pa3xopgu 3a nuxeun Mpuxoaun ot NMxsun
2007 2006 2007 2006
MPO®U KPEOUT a.c. - 7 - -
o6wo - 7 - -
(d) Bb3HarpaxaeHus u 3annaTtu, HAYUCNEHU Ha ynpaBuTenute
2007 2006
Bpon uneHose 4 4
HauncneHun Bb3HarpaxgeHus 152 55
Opyru (coumanHo n 3gpaBHO OCUrypsiBaHe, 1 ap.) 11 8
0o6uwo 163 63
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This document is a translation of the original in Bulgarian text,
in case of divergence the Bulgarian original is prevailing.

INDEPENDENT AUDITOR’S REPORT

TO THE OWNER OF
PROFI CREDIT BULGARIA EOOD

Report on the financial statements

We have audited the accompanying financial statements of PROFI CREDIT BULGARIA
EOOD ("the Company"), which comprise the balance sheet as at December 31, 2007, and the
income statement, statement of changes in equity and cash flow statement for the year then
ended, and a summary of significant accounting policies and other explanatory notes.

Management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with the International Financial Reporting Standards (IFRS) as
approved by the European Union Commission. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to
fraud or error; selecting and applying appropriate accounting policies; and, making
accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

i ; . . ) Member of
Audit « Tax - Consultmg - Financial AdVlSOI’y . Deloitte Touche Tohmatsu
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of Company as of December 31, 2007, and of its financial performance and its cash
flows for the year then ended in accordance with IFRS, as approved by the European Union
Commission.

Emphasis of matter

Without qualifying our opinion, we draw attention to note 3 of the accompanying financial
statements, where it is disclosed that in relation to the establishment of its business in
Bulgaria the Company has realized losses in the amount of BGN 3,597 thousand for 2007 and
BGN 845 thousand for the period from April 19, 2006 to December 31, 2006, and as of
December 31, 2007 the liabilities exceed the assets of the Company by BGN 4,429 thousand.
These circumstances indicate the existence of a material uncertainty, which may cause
significant doubt about the Company’s ability to continue as a going concern.

Without qualifying our opinion, we draw attention to the circumstance that the Company is
newly established and that its loan portfolio consisting mainly of unsecured loans granted to
individuals increases by very high rates. The Company has short historical information (less
than an year and a half) related to the development of the credit risk and the loan portfolio, on
the basis of which it has established the policies for loan impairment losses estimation and has
made an assessment as of December 31, 2007. In subsequent reporting periods with the
accumulation of sufficient historical information on the servicing of the loans and the
development of the credit risk, it is possible that the percentage correlation between the
impairment losses incurred on loans and the total amount of the loan portfolio before
impairment may differ from this correlation as of December 31, 2007.

Report on other regulatory requirements - Annual report on the activities on the Company
according to article 33 of the Accountancy Act

Pursuant to the requirements of the Bulgarian Accountancy Act, article 38, paragraph 4 we
have read the accompanying Annual report on the activities of the Company. The Annual
report on the activities of the Company, prepared by the management, is not a part of the
financial statements. The historical financial information presented in the Annual report on
the activities of the Company, prepared by the management is consistent, in all material
respects, with the annual financial information disclosed in the financial statements of the
Company as of December 31, 2007, prepared in accordance with IFRS, as approved by the
European Union Commission. Management is responsible for the preparation of the Annual
report on the activities of the Company dated March 20, 2008.

D 01-0'\ 'Hic H Kol'! 'b

Deloitte Audit OOD

Clionai

Sylvia Peneva
Managing Director
Registered Auditor

Sofia
March 31, 2008
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Income Statement
For the Period January 1, 2007 - December 31, 2007

Thousand BGN

Notes 2007 2006
Interest income 569 3
Interest expenses (487) (43)
Net income from interest 4 82 (40)
Impairment losses 5 (82) -
Net income from fees and commissions 6 (12) -
General and administrative expenses 7 (3961) (894)
Other operating expenses, net 8 (18) (5)
Loss before taxes (3991) (939)
Expenses for taxes 9 394 94
Loss for the period (3 597) (845)

These financial statements are approved by the managing directors of the Company on March 20, 2008.



Balance Sheet
As of December 31, 2007
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Thousand BGN

Notes 2007 2006
Assets
Cash and cash equivalents 10 254 474
Loans to customers 11 4039 84
Other receivables 12 112 60
Inventories 13 121 -
Deferred tax assets 9 495 94
Property, plant and equipment 15 652 307
Intangible assets 14 71 21
Total assets 5744 1040
Liabilities and equity
Liabilities
Bank loans 16 9129 1561
Other liabilities 17 1036 309
Deferred tax liabilities 9 8 -
Total liabilities 10 173 1870
Equity
Share capital 18 15 15
Uncovered loss (4 444) (845)
Total equity 19 (4 429) (830)
Total liabilities and equity 5744 1040

These financial statements are approved by the managing directors of the Company on March 20, 2008.



74 TopuwieH otyeT

Cash Flow Statement
For the Period January 1, 2007 - December 31, 2007

Thousand BGN

Notes 2007 2006
Loss for the period (3 597) (845)
Adjustments to non-monetary items
Impairment losses 82 -
Deferred taxes (394) (94)
Depreciation/amortization of assets 120 20
Changes in operating assets and liabilities
Increase of investments in loans to customers (4 037) (84)
Net increase in other assets (174) (60)
Net increase in other liabilities 727 309
Net cash flow from operating activities (7 273) (754)
Cash flows from investing activities
Acquisition of property, plant and equipment (449) (325)
Acquisition of intangible assets (65) (24)
Net cash flow from investing activities (514) (349)
Cash flows from financing activities
Net increase of the loans from banks 7 567 1562
Authorized capital - 15
Net cash flows form financing activities 7 567 1577
Net change in cash and cash equivalents (220) 474
Cash and cash equivalents in the beginning of the period 474 -
Cash and cash equivalents at the end of the period 254 474

These financial statements are approved by the managing directors of the Company on March 20, 2008.



Statement of Changes in Equity

For the Period January 1, 2007 - December 31, 2007
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Thousand BGN

Share capital Uncovered loss Total
Balance at April 19, 2006 - - -
Share capital 15 15
Loss for the period (845) (845)
Balance at December 31, 2006 15 (845) (830)
Balance at January 1, 2007 15 (845) (830)
Loss for the period (3597) (3597)
Other changes 2) 2)
Balance at December 31, 2007 15 (4 444) (4 429)

These financial statements are approved by the managing directors of the Company on March 20, 2008.
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Notes to the Financial Statements
For the Year Ended December 31, 2007

1. DESCRIPTION OF THE MAIN ACTIVITY

PROFI CREDIT Bulgaria EOOD ("the Company") was registered on April 19, 2006 under company case 4083/2006 as a sole owner limited
liability company according to the requirements of the Bulgarian Commercial Act.

On February 11, 2008 the name of the Company was changed from Profireal Bulgaria EOOD to PROFI CREDIT Bulgaria EOOD.
The Company is specialized in providing loans to individuals and small business enterprises.
The share capital of the Company is BGN 15 000.

Structure of property
The owner of the Company as of December 31, 2007 is:
Profireal Group N.V., the Netherlands 100%

Headquarters and address of management
PROFI CREDIT Bulgaria EOOD

49, Bulgaria Blvd., bl. 53 , entrance V
Sofia, Sredets Municipality, Bulgaria

Identification number
175074752

VAT number
BG175074752

Managing Directors of the Copany as of December 31, 2007 are:
Alexandar Yuliev Zhotev

Thomas Rosenberger

Petr Vrba

Nikolay Binev Kolev

Changes in the commercial register

The following changes have been made till the date of the preparation of the balance sheet:

- On February 9, 2007 Vratislav lonash Kubinek was removed as a managing director and Nikolay Binev Kolev was registered as a new
managing director;

- On September 3, 2007 Profireal AD was removed as a sole owner and Profireal Holding AD, the Czech Republic, was added as a new sole
owner;

- On February 11, 2008 the name of Profireal Bulgaria EOOD was changed to PROFI CREDIT Bulgaria EOOD;

- Profireal Holding AD was removed as a sole owner on February 11, 2008 and Profireal Group N.V., the Netherlands was added as a sole
owner.

Organizational structure
The activities of the Company are organized in six geographical regions: Sofia, Pleven, Varna, Bourgas, Plovdiv and Blagoevgrad. The head

office is in Sofia. The staff in the head office performs strategic planning and management, services in the field of corporate finance,
marketing and information technologies.
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Notes to the Financial Statements
For the Year Ended December 31, 2007

2. DESCRIPTION OF THE SIGNIFICANT ACCOUNTING POLICIES

Basis for preparation

These financial statements have been prepared, in all material aspects, in accordance with the International Financial Reporting Standards
(IFRS) and the interpretations, issued by the International Financial Reporting Interpretations Committee (IFRIC), and endorsed by the
European Union Commission, which are applicable in the Republic of Bulgaria.

The Company applies all new and revised IFRS, issued by the International Accounting Standards Board (IASB) and the interpretations, issued
by the International Financial Reporting Interpretations Committee (IFRIC), approved by the European Commission and effective for 2007.

The Bulgarian Accountancy Act (BAA), in effect for 2007 requires the application of IFRS, adopted by the European Union Commission. After
the amendments to the BAA, which are effective as of January 1, 2007, the requirement for obligatory publishing of the official translation
of the IFRS adopted by the Council of Ministers was removed, which allows direct application of the current version of IFRS. IFRS adopted by
the European Union Commission do not differ from the IFRS of IASB and are effective for reporting periods, ending on December 31, 2007,
with the exception of some requirements in relation to hedging in accordance with IAS 39 Financial Instruments: Recognition and
Measurement, which are not approved by the European Union Commission. The management of the Company believes that if the
requirements for hedging were approved by the Commission, this would have no effect on these financial statements. The year ended
December 31, 2006 is the first year in which the Company applies IFRS as a basis for the preparation of financial statements for general
purposes. Therefore in theses financial statements no reconciliation tables showing differences between the national accounting legislation
and IFRS are presented.

Management believes that the chosen basis for the preparation of the financial statements for 2007 provides users with useful and fair
information about the financial position of the Company.

The historic cost convention is used as a basis for reporting assets and liabilities by the Company when preparing the financial statements.

In 2007 the Company applies IFRS 7 “Financial Instruments: Disclosure”, effective for reporting periods starting on or after January 1, 2007,
as well as the subsequent amendments in IAS 1 “Presentation of the financial statements”. The effect of IFRS 7 application and the
amendments in IAS 1 relate to the expansion of the disclosures in these financial statements with regards to the financial instruments and
capital management.The application of these standards has no financial effect since it presents only additional disclosures in these financial
statements.

The following interpretations of the International Financial Reporting Interpretations Committee (IFRIC) became effective in 2007:
- IFRIC 7 Applying the restatement approach under IAS 29 Financial Reporting in Hyperinflationary Economies;

- IFRIC 8 Scope of IFRS 2;

- IFRIC 9 Reassessment of Embedded derivatives,

- IFRIC 10 Interim Financial Reporting and Impairment;

- IFRIC 11 IFRS 2: Group and Treasury share transactions.

The adoption of these interpretations has resulted in no changes in the accounting policies of the Company.

The IFRS mentioned below and the interpretations were approved by the IASB and the IFRIC as of the date on which these financial
statements were approved for issuance, but are not in effect for annual periods starting on or after January 1, 2008.

Standards or interpretations, effective date Name of standard or interpretation

IFRIC 12, effective for reporting periods beginning on or after January 1, 2008; Service Concession Arrangements

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

IFRIC 14, effective for reporting periods beginning on or after January 1, 2008. IAS 19: The Limit on a Defined Benefit Asset Minimum

Funding Requirements and their Interaction
IAS 23 (amended), effective for reporting periods beginning on or after
January 1, 2009 Borrowing Costs
IFRS 8, effective for periods beginning on or after January 1, 2008 Operating Segments
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Notes to the Financial Statements
For the Year Ended December 31, 2007

The management of the Company intends to apply the above-mentioned interpretations in 2008, and believes that the adoption of these
interpretations will have no material effect on the effect on the financial statements in the period of initial adoption.

The assets and liabilities in the balance sheet are shown in decreasing order of their liquidity, but are not classified into current and non-
current. The division of assets into current and non-current is presented in the notes to the financial statements.

The Company was established on April 19, 2006 and therefore comparison could not be made with the data for the year ended December
31, 2007.

Functional and presentation currency

The Company keeps its accounting in the national currency of the Republic of Bulgaria the Bulgarian Lev. These separate financial
statements have been prepared in thousand BGN, which is the functional currency used in the Company, except when otherwise stated. The
exchange rate of the EUR to the BGN is fixed by law and is EUR 1 to BGN 1.95583.

Recognition of income and expenses
Income and expenses for interest are recognized in the income statement for all interest-bearing assets and liabilities using the effective
interest method and on accrual basis.

The effective interest rate is that rate, which precisely discounts the expected future cash flows during the expected life of the financial
asset or liability up to the carrying amount of the financial asset or liability. The effective interest rate is determined at the initial
recognition and is not subsequently revised.

The calculation of the effective interest rate includes payable fees, transaction costs, as well as the discounts and premiums, which are an
integral part of the effective interest rate. The transaction costs are the marginal costs directly related to the acquisition, emission or sale of
the financial asset or liability.

Property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets are reported at historic cost decreased by the accumulated depreciation/amortization
and impairment losses. Depreciation/amortization is charged by systemically applying the straight-line method over the expected useful life
of the assets. The value threshold for recognizing property, plant and equipment and intangible assets is BGN 500. All acquired assets of
value lower than the value threshold are recognized as expense in the income statement.

The expected useful life of the assets is as follows:

Assets Period
Office, equipment and furniture 80 months
Computers 48 months
Mobile telephones 24 months
Vehicles 60 months
Software 48 months
Intangible assets 80 months

At the beginning of 2007 the management of the Company changed the useful life of some categories of assets as follows:

Assets Before 01.01.2007 After 01.01.2007
Computers 24 months 48 months
Vehicles 48 months 60 months
Software 24 months 48 months

Property, plant and equipment and intangible assets are tested periodically for impairment. In cases when the carrying amount of the asset
exceeds the recoverable value, then it is immediately adjusted to its recoverable value.

Inventories

Inventories are measured upon acquisition at cost, including the purchase costs and for processing, as well as the other costs incurred in
relation to their delivery to the current place and condition. The method of the weighted average price on a period monthly basis is applied
when they are written off.
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Notes to the Financial Statements
For the Year Ended December 31, 2007

Impairment of assets

As of the date of the preparation of these financial statements the Company reviews the carrying amount of the assets and determines
whether there are indications for recognition of impairment losses. Impairment losses are determined as the difference between the
recoverable amount of the assets and its carrying value. When it is not possible to determine the recoverable amount of a separate asset the
recoverable amount of a group of assets generating cash flows to which this asset belongs is determined. Intangible assets with an
indefinite useful life and those assets which are not available for sale are annually tested for impairment, no matter whether there are
impairment indications for the asset’s impairment. The test includes comparison between the carrying amount and the recoverable amount
of the asset.

The recoverable amount is the higher of the fair value less the costs for sale of the assets or the unit generating cash flows and their
amount in use. When determining the amount in use the calculated future cash flows are discounted to their current value by applying

a suitable effective interest rate, which reflects the current market levels in relation to the value of the cash in time and the risks which are
specific for the asset.

If the recoverable amount of the asset (or group of assets generating cash flows) is lower than the carrying amount then the latter is
reduced to the recoverable amount of the asset. The determined impairment loss is recognized immediately as an expense in the income
statement.

The Company reviews as of the date of the preparation of these financial statements whether the indications that the impairment loss of an
asset recognized in previous years no longer exist or whether they are reduced. If such indications exist the Company measures the
recoverable amount of the respective asset.

The increased as a result of impairment loss carrying amount of an asset should not exceed the carrying amount as it would be (after
deduction of depreciation/amortization), if in previous years impairment losses have not been recognized for the respective asset.
Recovering the impairment losses of an asset should be recognized immediately in the income statement.

Provisions

Provisions are recognized only if:

- The Company has a current right or a constructive liability, arising from past events the settlement of which are expected to create an
outflowing cash flow of resources of the Company.

- The amount of the liability can be reliably measured.

In compliance with the requirements of IAS 19 provisions are allocated for payments to the staff, which are based on an analysis of the
unused leave of absence in 2007 and the average costs for salaries, including social and health insurance of the employees. As of December
31, 2007 the Company has recognized a provision for unused leave of absence of the employees in the amount of BGN 65 thousand.

Transactions in foreign currency

Transactions in foreign currency are recorded initially by applying the central exchange rate of the Bulgarian National Bank (BNB) to the
amount in foreign currency as of the date of the transaction. The exchange rate differences, arising from settlement or from translation of
cash assets and liabilities denominated in foreign currencies are reported in the income statement.

On December 31, 2007 the cash assets and liabilities denominated in foreign currency are revalued in BGN according to the BNB central
exchange rate where BGN 1.95583 = EUR1 (fixed rate according to the Currency Board Agreement) and BGN 7.35828 = CZK 100.

Taxation
In compliance with the Bulgarian legislation the Company is subject to taxation with a corporate income tax of 10 %.

The corporate income tax for the year includes the current income tax and the changes in the deferred taxes. The current income tax is
calculated on the basis of the annual taxable profit by using a tax rate that is effective as of the date of the balance sheet.

Deferred taxes are calculated for all temporary differences between the accounting and tax amounts of the assets and liabilities, multiplied
by the tax rate effective for the next reporting period.

A deferred tax asset is recognized to the extent that future taxable profit is probable, against which the deductible temporary differences
can be utilized.
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Financial instruments
Financial assets and liabilities are recognized when the Company becomes a party to a financial instrument contract.

Loans to customers
Loans granted to customers are non-derivative financial assets with fixed payments, which are not offered on an active market. All loans are
recognized when the money is lent to the borrower.

The granted loans are reported according to their amortized cost as follows: the fair value of the paid monetary equivalent plus the costs
for the transaction less the paid installments by the customers plus accumulated amortization of the interest minus the potential
impairment losses.

The effective interest rate is used to amortize the income from interest.
The total amount of the receivables from customers as of December 31, 2007 is BGN 4 039 thousand (2006: BGN 84 thousand).

Impairment of loans

Impairment losses are recognized to the recoverable amount of the asset or group of assets with similar characteristics. The recoverable
amount is determined on the basis of the expected future cash flows of the instrument which are discounted as of the date of the balance
sheet by using the effective interest rate of the loan. The impairment losses of the loans are recognized in cases when objective evidence
exists that the Company may not be able to collect all due amounts on the loan. The amount of the loss is determined as the difference
between the carrying and the recoverable amount as of the date of the balance sheet. When the amount of the impairment significantly
decreases as a result of subsequent events the losses are reduced and the result is recognized as income from the reintegration of losses.

The Company determines the amount of the allowances for impairment on an individual basis for all significant loans and receivables. Loans
and receivables which are not individually significant and bear similar loan risk characteristics for which objective indications of impairment
exist are impaired on a collective basis, which is based on an analysis.

Cash and cash equivalents
For cash flow statement purposes, cash and cash equivalents include cash on hand, money in transfer, in bank accounts and other financial
assets, the amount of which may be reliably determined and which may be turned into cash immediately.

Bank and other loans

At initial recognition bank and other loans are measured at cost, which includes the fair value of the received loans adjusted with the costs
for performing the transaction and with the financial liability, which includes bank fees and commissions for granting the loan, agents’
commissions, taxes and others. Subsequently the received loans are measured at their amortized cost.

Payables to suppliers
At initial recognition the payables to suppliers are recognized at the fair value of the received payment adjusted by the costs of the
transaction.

Significant accounting assumptions and accounting estimates

The preparation of financial statements requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities, revenues and expenses as of the date of the preparation of these financial statements, and to disclose contingent
assets and liabilities. The accounting estimates and the related assumptions are based on historical experience and other factors, considered
reasonable in the circumstances, however actual results could differ from those estimates.
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3. GOING CONCERN

As of the date of the preparation of these financial statements management has made an estimate of the ability of the Company to
continue its activities as a going concern. When making this estimate management has taken into consideration the whole available
information regarding the foreseeable future, which is at least, but not limited to twelve months from the balance sheet date. With regard
to starting business in Bulgaria the Company has realized losses in the amount of BGN 3,597 thousand for 2007 and BGN 845 thousand for
the period April 19, 2006 till December 31, 2006, and as of December 31, 2007 the liabilities exceed the assets by BGN 4,429 thousand.

In spite of the indicated accumulated losses, the management of the Company believes that it will continue its normal activities in the

future. The Company depends on the full financial support of the sole owner to finance the Company whenever needed, as well as on
negotiating contracts with banks for new resources and renegotiating the available bank resource.

4. NET INTEREST INCOME

2007 2006
Interest income
Interest on customer loans 566 2
Interest on bank accounts 3 1
569 3
Interest expenses
Bank loans (487) (36)
Loans from related parties - (7)
(487) (43)
Net interest income 82 (40)

The increase of the interest income compared to the previous year is a result of the significant increase of the loan portfolio (see also note
11).

5. IMPAIRMENT LOSSES

2007 2006
Impairment losses as of January 1 - -
Net increase of the impairment losses 82 -
Total impairment losses for loan risk 82 -
6. NET INCOME FROM FEES AND COMMISSIONS

2007 2006
Expenses for commissions for granting loans 16 -
Income from commissions for granting loans 4 -
Total expenses for commissions on loans (12) -

Expenses for fees and commissions represent that part of the commissions (including social and health insurance) of the loan intermediaries
for contracting loans, that are not included in the calculation of the effective interest rate on the loans, such as social and health insurance,
which are on account of the Company, as well as the additional bonuses paid to sales intermediaries. The standard commissions of the loan
intermediaries are included in the calculation of the effective interest rate for each loan and the interest income from loans is reduced by
the amount of the commission.

Income from commissions for granted loans consists of written off liabilities for commissions of loan intermediaries.
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7. GENERAL AND ADMINISTRATIVE EXPENSES

(a) Structure of general and administrative expenses:

2007 2006
Staff costs
Employee benefits 1162 153
Social and health insurance costs 202 27
Other staff costs and remuneration of the managing directors 248 46
Total 1612 226
Other administrative costs
Energy 62 4
Office consumables 82 22
Verification of data 40 -
Rent 358 76
Office equipment and furniture 158 59
Telecommunications and mail services 174 24
Travel allowance 187 35
Advertising and marketing 671 109
Consulting services 267 248
Security 16 -
Other administrative costs 214 72
Total 2229 649
Depreciation/amortization of assets
Depreciation of property, plant and equipment (note 14) 16 2
Amortization of intangible assets (note 15) 104 17
Total 120 19
Total general and administrative costs 3961 894
(b) Remuneration and salaries paid to the managing directors of the Company.

2007 2006
Short-term income (including social security) 163 63
Total 163 63

The income paid to the managing directors is included in item () above as Other staff costs and remuneration of the managing directors.

(c) Average number of employees:

2007 2006
Managing directors 4 4
Employees 67 8
Total 71 12
The average number of employees as of December 31, 2007 €94 (2006: 27).
8. OTHER OPERATING EXPENSES, NET

2007 2006
Bank fees 5 1
Losses related to exchange rate differences, net 13 4
Total 18 5
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9. INCOME TAX

(a) Current tax

Current income tax is not charged as a result of the realized tax losses for 2007.

() Deferred taxes
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2007 2006
Deferred Deferred Deferred Deferred
tax asset tax liability tax asset tax liability
Deferred taxes at the beginning of the year 94 - - -
Changes in the deferred taxes 401 8 94 -
Deferred taxes at the end of the year 495 8 94 -

In compliance with the accounting policy described in 2 (i), the used tax rate for calculating the deferred tax assets is 10 %.

Deferred tax assets and liabilities arise in relation to the following positions:

2007 2006

Deferred Deferred Deferred Deferred

tax asset tax liability tax asset tax liability
Accelerated tax amortization 8
Costs for unused leave of employees 6 1
Provisions for bonuses of managers 12
Accrued but not paid bonuses to the employees
at the end of the year 6
Tax loss 471 93
Deferred taxes at the end of the year 495 8 94 -
10. CASH AND CASH EQUIVALENTS

2007 2006
Cash in bank accounts 250 474
Cash in hand 4 -
Total 254 474
11. LOANS TO CUSTOMERS
(a) Total receivables on granted loans to customers, net
2007 2006

Receivables on loans to customers, gross 4121 84
Allowances for impairment (82) -
Total receivables from loans to customers, net 4039 84

The average effective interest rate (costs for commissions of loan intermediaries due when signing the loan contract are included) on loans

is as follows:

2007 2006

Loans to customers

45.60% 42.64%
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(b) Structure of the loan portfolio

The loan portfolio of the Company as of December 31, 2007 includes the following categories:

Gross amount Collateral Net amount Impairment Carrying Impairment

of the portfolio of the portfolio losses amount losses

Non-overdue loans with no impairment* 3231 - 3231 16 3215 0.5%
Overdue unsecured loans* 728 - 728 4 724 0.5%
Impaired loans 162 - 162 62 100 38.27%
Total 4121 - 4121 82 4039 1.99%

* Loans that are overdue up to one month are not considered to be individually impaired, except when there is objective evidence for
impairment as of the date of the financial statements. Impairment losses on these loans are calculated on a collective basis.

The loan portfolio of the Company as of December 31, 2006 includes the following categories:

Gross amount Collateral Net amount Impairment Carrying Impairment
of the portfolio of the portfolio losses amount losses
Non-overdue loans with no impairment 84 - 84 - 84 -
Total 84 - 84 - 84 -
(c) Granted loans by types of customers, net
2007 2006
Individuals 4039 84
Total 4 039 84
(d) Geographical concentration of the granted loans to clients
The Company grants loans only to clients with a permanent address in Bulgaria.
12. OTHER RECEIVABLES
2007 2006
Deposits on contracts for leased offices 57 37
Prepaid advances to suppliers and employees 39 23
Deferred financial costs 16 -
Total 112 60

13. INVENTORIES

As of the date of the balance sheet the Company has marketing and advertising materials amounting to BGN 121 thousand. The Company

has not recognized costs for the impairment of the inventories.
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14. INTANGIBLE ASSETS
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Software Others Equipment costs Total

Cost
Balance as at 19/04/2006 - - - -
Additions 23 - - 23
Balance as at 31/12/2006 23 - - 23
Accumulated amortization
Balance as at 1/1/2006 - - - -
Amortization for the year 2 - - 2
Balance as at 31/12/2006 2 - - 2
Net book value as at 19/04/2006 - - - -
Net book value as at 31/12/2006 21 - - 21
Cost
Balance as at 1/1/2007 23 - - 23
Additions 46 -- 20 66
Reclassified 3 17 (20) 0
Balance as at 31/12/2007 72 17 - 89
Accumulated amortization
Balance as at 1/1/2007 2 - - 2
Amortization for the year 14 2 - 16
Balance as at 31/12/2007 16 2 - 18
Net book value as at 1/1/2007 21 - - 21
Net book value as at 31/12/2007 56 15 - 71
The Company has not recognized costs for impairment of intangible assets.
15. PROPERTY, PLANT AND EQUIPMENT

Vehicles Computers Furniture Other Assets under Total

assets construction

Cost
Balance as at 19/04/2006 - - - - - -
Additions 104 77 100 43 - 324
Disposals - - - - - -
Reclassified - - - - - -
Balance as at 31/12/2006 104 77 100 43 - 324
Accumulated depreciation depreciation
Balance as at 19/04/2006 - - - - - -
Depreciation for the year 8 7 1 1 - 17
Balance as at 31/12/2006 8 7 1 1 - 17
Net book value as at 1/1/2006 - - - - - -
Net book value as at 31/12/2006 96 70 99 42 - 307
Cost
Balance as at 1/1/2007 104 77 100 43 - 324
Additions 920 141 25 18 175 449
Reclassified 155 16 10 (7) (174) -
Balance as at 31/12/2007 349 234 135 55 1 773
Accumulated depreciation
Balance as at 1/1/2007 8 7 1 1 - 17
Depreciation for the year 40 40 18 6 - 104
Balance as at 31/12/2007 48 47 19 7 - 121
Net book value as at 1/1/2007 96 70 929 42 - 307
Net book value as at 31/12/2007 301 187 116 47 1 652

The Company has not recognized costs for impairment of property, plant and equipment.
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16. BANK LOANS

The bank loans are classified as financial liabilities reported at amortized cost by using the effective interest rate of the loan.

Creditor Currency Balance as Balance as Interest Maturity Collateral
at December at December rate
31, 2006 31, 2007
Commerzbank A.G. EUR 793 247 4661818 9.7% 31.10.2008 Guarantee form
PROFI CREDIT a.s.
- the Czech Republic
Commerzbank A.G.
— interest for commitment EUR 5158 5846 2.5% 02.02.2008 n/a
Total EUR 798 405 4 667 664
17. OTHER LIABILITIES
2007 2006
Suppliers 367 192
Staff 307 55
Social and health insurance 47 7
Tax liabilities 43 44
Commissions for loan intermediaries 249 6
Other 23 5
Total 1036 309
18. SHARE CAPITAL
The share capital amounting to BGN 15 thousand is divided as follows:
As of % As of %
31.12.2007 31.12.2006
Profireal Group N.V., the Netherlands 15 100% - -%
Profireal a.s., the Czech Republic - 15 100%
15 100% 15 100%

20. EQUITY

As of December 31, 2007 the Company reports a negative equity in the amount of BGN 4 429 thousand (2006: BGN (830) thousand). The
negative equity is a result of the accumulated current loss, which is related to the initial costs for establishing the Company. The
management of the Company expects that in the long-term period the negative equity will be covered by the future profits of the Company

and financing from the parent company.
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21. RISK MANAGEMENT

The Company’s business is exposed to various financial risks. Taking financial and operating risks inevitably accompanies Company’s financial
activity.

The Company has adopted and implemented procedures for risk management and control for the purpose of estimation, management and
control of the extent of risk, to which it is exposed. The risk management and control rules and procedures are approved by the managing
directors. The risk policy and risk management and control rules set the criteria and limits for various types of risks such as strategic risk,
credit risk, liquidity risk, interest rate risk, investment risk and counterparty credit risk. The risk policy’s main goal is to set clearly defined
parameters for Company'’s operations so that the maximum potential negative effect of the risks over the Company’s financial results could
be mitigated. Adherence to risk management rules and procedures is followed regularly, depending on the level of risk and its potential
impact on the Company'’s activities. Any diversion of the adopted internal standards is reported to Company’s management and the
respective measures are taken. In addition, the company estimates annually the adequacy of the adopted risk management policies, based
on an analysis of economic trends and the environment, in which Small and Medium-sized Enterprises operate in Bulgaria as well as an
analysis of certain business sectors such as the construction and tourist ones.

a) Credit risk
Credit risk is related to the possibility that part of the counterparties may fail to pay their liabilities under financial instruments, which may
cause financial loss to the Company.

Credit risk is the main risk for the Company’s activity. Therefore the Company carefully follows and manages its credit risk exposure. Rules
about Company’s credit activities and lending procedures are developed by the Product Department and approved by the managing
directors.

The main financial assets of the Company comprise cash and cash equivalents (note 10) and extended loans to clients (note 11).

Credit risk relates mainly to customer loans. The amount of receivables are presented in the balance sheet net, less impairment loss on
receivables, which is calculated on the basis of past experience of the Group and the Company, as well as under the influence of current
economic conditions, affecting customers’ solvency.

Impairment loss

The Company has adopted internal policy and procedures for supervision and classification of its risk exposures and recognition of
impairment loss. Each loan is reviewed and reclassified on a monthly basis of indications of impairment exist. The Company recognizes
impairment loss due to events, which have taken place after the date of measurement of the asset.

In compliance with the requirements of IAS 39, the Company has developed qualitative and quantitative indicators for estimation of the
credit exposures risk classification. Credit risk exposures are classified in four groups, based on the following criteria

- Overdue payment of principal and interests as a result of a breach of the contractual terms.

- Financial difficulties, resulting in disruption of customer’s cash flows.

- Breach of the terms and conditions of the loan agreement.

Classification group Days of delay Minimum %

of impairment
Regular Up to 30 days 0.50%
Watch From 31 to 60 days 10%
Irregular From 61 to 90 days 50%
Non-performing over 90 days 100%

Collection of receivables
The Company has developed its own network of employees (collection coordinators), as well as credit intermediaries for collection of its
receivables.

Securitization
Credit risk is diversified between significant number of clients all over the country. Loans with nominal value greater than BGN 5 000
thousand are secured by third parties - guarantors.
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b) Liquidity risk

Liquidity risk is the risk of lack of cash for coverage of due liabilities or for repayment of customer loans, which could arise from disparities

in the Company’s cash flows.

The table below represents an analysis of assets and liabilities as of December 31, 2007, classified by maturity structure according to residual

term of maturity

At disposal Up to 3 From 3 From 1 Unassigned Total
up to 7 days months months year to
to 1 year 5 years

Assets
Cash and cash equivalents 254 - - - - 254
Customer loans 38 755 1842 1404 - 4 039
Other receivables - 19 43 50 - 112
Inventories - 121 - - - 121
Deferred tax assets - - - 495 - 495
Property, plant and equipment - - - - 652 652
Intangible assets - - - - 71 71
Total assets 292 895 1 885 1949 723 5744
Liabilities
Bank loans - 1 9118 - - 9129
Other liabilities - 799 151 86 - 1036
Deferred tax liabilities - - 8 8
Total liabilities - 810 9 269 94 - 10 173
Liquidity risk as of
December 31, 2007 292 85 (7 384) 1 855 723
Liquidity risk as of
December 31, 2006 474 (294) (1 560) 152 1218 -

The Company has supplied outside long-term funding for its activities in 2008, which significantly reduces liquidity risk in the short run.

c) Exchange rate risk

Exchange rate risk arises with respect to changes in the value of the financial instruments, due to significant changes on the exchange rate
markets. The difference in the levels of financial instruments and assets and liabilities, denominated in foreign currency, respectively, shows
the extent to which an instrument is exposed to exchange rate risk.
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Information about the Company’s exposure by currencies as of December 31, 2007 and 2006 is presented in the table below:

BGN EUR CZK Total BGN
Assets
Cash and cash equivalents 254 - - 254
Customer loans 4039 - - 4039
Other receivables 112 - - 112
Inventories 121 - - 121
Deferred tax assets 495 - - 495
Property, plant and equipment 652 - - 652
Intangible assets 71 - - 71
Total assets 5744 - - 5744
Equity and liabilities
Liabilities
Bank loans - 9129 - 9129
Other liabilities 798 - 238 1036
Deferred tax liabilities 8 - - 8
Total liabilities 806 9129 238 10 173
Equity
Share capital 15 - - 15
Loss not covered (4 444) - - (4 444)
Total equity (4 429) -- - (4 429)
Total equity and liabilities (3623) 9129 238 5744
Exchange rate risk as of December 31, 2007 9 367 (9 129) 238 -
Total assets as of December 31, 2007 1 040 - - 1 040
Total equity and liabilities as of December 31, 2006 (699) 1561 178 1 040
Exchange rate risk as of December 31, 2006 1741 (1 562) (179) -

The Company operates in EUR, CZK and BGN. Costumer loans are extended only in BGN. The exchange rate EUR/BGN is fixed in compliance
with an agreement between the Republic of Bulgaria and the International Monetary Fund and the Bulgarian National Bank Act. The
liability in CZK is a liability to a related party with total amount below 5% of the Company’s assets and does not carry significant exchange

rate risk for the Company.
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d) Interest rate risk

Interest rate risk is associated with potential adverse effect on Company’s net income and value of equity due to fluctuations in the interest
rates. Company’s policy aims at reducing interest rate risk by extension of loans with fixed interest rate. In this respect, management
believes that the activity of PROFI CREDIT Bulgaria is not highly sensitive to fluctuations of the interest rates on the world financial markets.
Information about the sensitivity of interest rates fluctuations by periods is presented in the table below:

Interest rate risk as of Net book Weighted Expected Expected Expected
December 31, 2007 value average interest interest interest
interest rate expenses expenses expenses
(actual (increase in (decrease in
interest rate) interest rates interest rates
by 100 bp) by 100 bp)

Received loans with floating
interest rate 4 662 9.7% 452 499 406
Interest rate risk as of Net book Weighted Expected Expected Expected
December 31, 2006 value average interest interest interest
interest rate expenses expenses expenses
(actual (increase in (decrease in
interest rate) interest rates interest rates
by 100 bp) by 100 bp)

Received loans with floating
interest rate 1551 8.5% 132 147 116

The following table summarizes the effective interest rate for financial instruments as of December 31, 2007 and 2006:

2007 2006
Assets
Loans to clients 45.60% 42.64%
Liabilities
Attracted funds 9.7% 8.5%
e) Price risk

PROFI CREDIT Bulgaria operates in a highly developed and competitive market for financial services, and therefore is influenced by price
risk. Parts of the Company’s competitors are banking and financial institutions with access to cheap financial resources which gives them an
advantage in the pricing of competitive products.

f) Market risk

The Company is exposed to different market risks. The market risk is related to the possibility that future changes in the activities of the
Company may occur. Market risks arise in relation to the positions of the Company in interest, foreign currency and other financial
instruments, which are dependent to a certain extent on the changes in the general and specific market conditions, such as changes in
interest rate levels, loan margins, exchange rate differences, capital instrument prices and others. The Company has developed and adopted
rules and regulations to determine, manage and control the extent of risk to which the Company is exposed when performing its activities.
The main objective of the risk policy is to apply well-defined parameters for the activity of the Company, so that the risks to which the
Company is exposed can be adequately limited. PROFI CREDIT Bulgaria measures the market risk of its net book value positions and the
maximum amount of the expected losses on the basis of forecasts for different changes in the market conditions. Internal risk management
systems are developed along with the expansion of the activity of the Company to ensure maximum control over each risk category.
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22. POST BALANCE SHEET EVENTS

They are no significant events after the balance sheet date.

23. RELATED PARTY TRANSACTIONS
(a) Trade receivables and payables

(b) The following balances between related parties are included in trade receivables and payables

Receivables Payables

2007 2006 2007 2006
Profidebt s.r.o 3 - - -
PROFI CREDIT A.S. - - 235 178
Total 3 - 235 178
(c) Sales and purchases

Sales for the period Purchases for the period

2007 2006 2007 2006
Profidebt s.r.o 3 - - -
PROFI CREDIT A.S. - 1 189 201
Total 3 1 189 201
(d) Interests

Interest expanse Interest income

2007 2006 2007 2006
PROFI CREDIT A.S. - 7 - -
Total - 7 - -
(e) Remuneration and salaries, paid to management

2007 2006

Number 4 4
Remuneration accrued 152 55
Other (social security, health insurance, etc.) 11 8

Total 163 63
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