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N93ANN PPOY NINN - /N PID

NYan
.NIANN PPOY NINON PND XN N PI9a

:DINN MYNN PIN ON LYND

2007 920872 31 DYDY IO VN (MHMAY —1ONY) DY OINMNPN NNTA NN YNNI DD LN
(P PARn” —\5nY)

9IN2 IND) DXANTH DINIDDI DXAIPI DT N7ITAOINIY YavNa DMODON DYOIYN YD .2
(D»9050 NMNYTY 172

9 Yy DOVTN DYYPYY DXNINNN ,N0I2N MINIXR 19112 DXNIPIN NYITA DOMIDDN DI )
DONI20N YO (2) ;m 3.846 NN IWUN ,31.12.2007 DY NI AOYTN YV 1N YWN
O YPRN DY PN YYD 09 DY DOWTN DIOPYY DMNXINNN 1PN DXIPIN NMNTA
YIVNN) NNV DXIPIN N?ITA OIMODON YD (3) ;@ 5.6592 VN IWN ,31.12.2007 DY
DY 1103 ANVN DY NN YYD 19 YY DOVYTN DYIPYY DMNXINNN (YOONIPA YMPNN

. 0.0318 17N YUK ,31.12.2007

NYTN DDND I TYIND DY MYNYN XNN "H7I1TH 01999 07 NINY DY NMTa .7
LN

9V NON L(779Y M9 PNy —\ONY) 1968 - NYOWAN LTIV MM PINY /R32 PYD 19 DY
DININA YTNHN JN1NI NNNNND NVINN TNY 2D NNY YN NPMPTI NOOIdDN NN
9 NN YN HYDION PYD XD NN YN TIN NN P L,DN IN32 PYDA DIWINNN
AT DT PIYY DN IN32 POY0 DY INDINA YD 9023 1O DY QYN .ATD INYN 727, TNy
NI Y1917 - 1OND) TXNY 219 NN YT 5915 NXIN 15 2X9D J9IND IINIY DIPN P NN

(7 ny 9

NIPOY MNNOND INIM NIAND MIIYD

59

PIVINI NPOIW (79029 VPIYTY IN 7N9ANNY - 19ND) N’YI DVINVONIN SV VPIT
21NN JOTIN OINNI MYPYNA (PAAPH” — TN> 19ND) NITIN NN MIAN MYNNNIY
NPNIY NHINND NYNN NNINNXD JOLONTIPIAY NP0 NYPYND MYPIP NYIOI2Y NMININA
VINYAD DYNODN NIYPND NI ,ITINDY DRIV 175712 MNHN DINNL DXVPANIN VI
192N MPIND NXIAPY ,9012 .2»NN DI0N XTIV 1YIONYN DIV TWUN INIYII DOVPNI

.N%2052 19T HY DOVPMIY NNIVN

T2 MNINX DWA VIS N9AND LIWYAD NHNNY 22.2.1970 D INIVIA NTINNND NI2NN
0r7ya

1.1

1.2

1.2.1



NON] MIIND NTIPHI AT NNN NITHND) INDY NI2NY NHANND 129N 1.11.1982 D2
-5Na 7Y MY NDNIA2 NN NHIIND NN MMV INMDY (1983 - ypwnn (VTN
Arno993n7 -\HNY) AN

NYVY 30.4.2000 DM N’Ya 58 0.2 MYVLPY NHY NN NHAND NNYY 1.11.1994 D2
N1Y2 DVINVONYN HVIIP VPITY NHPY NN NI2NN

NI12NN PPOY MNNINND NINON

90 -N NIV YNNNN HNN DYIN ,TINIAN GI¥a 1PN NIAND DY NI 1Py ,NDIT NP NN2
MPIND PN NY NNIND D) APV , DNV DMINNI MYPYNA Pioyy Nann nNonn
.MPIMN MHana

DY’Y NI MPININ MIINA DMPINA DI IX NN NN 1999 12IVPIN WTINN SN
192NN N29N NY NNMINND DNN NYYNDIY ONYOD NPoY MYV NHaNY NN XY 31.12.2000
VNV 195 ,2004 NIV NYONNI DIVYIIN ITON NNOYNY TY MO DI NOY MINDNIA TOWrH

(7MYr¥9n 910 RPN - 19NY) NYYTN YNNI

NN 1TYN NNPN

PN DM TNYY DIYPYN NTONY NNPDNA NPOY 1IN ,MPIYAN ITYN NPN ToNNa
NITON TINXD 191 PNNYN NI DYDY YN NN OHDI3 Tnyd NN DY NINN ,NNaNY
92YN MDY APY 192NN DY 1PNIIAMNNM dPMIN

VIMVID NNPYY 12 M7 ,NY NNIND ,NIAND 9790 TN NI2NN TH WNN 13.6.2002 DP2
2003 TN’ .N72NN 9171773 DT OX MAPY2 NN ,DIYWN AN (P00 - 1519)
YWD 2003 4912 ,0UNIN DN MPIAYI NPV NPOY NII0NI ,0NMND YYNN
PYD INT N PAIYI OIRYN DXV .NNYNIN JN NPIAY PIYV NPOY NN 12NN

AT 1.20.1

,NIANMA YY TIYN M2 NONA2 INDND PNPDY NYWIN MPYIN VTYN NOPN Tonna
MIYITA 172NN NNY OX APYY TYINI DD MMT DIDI9 OX APY ,INWD P ,NND
ANDNN 9NO1H ONRIY NN NMNI NDIN MPIND NYY) ONY 9271 1ONAN OO
SV DY ITON NN MAPYa NRN ,3.2.2004 DA PTO 19INA WINND NIANN NMINI

919 VNOND ,MVION IRYPNN VI NIANN

NV INNPNNI OIWIIN ITON

DY 192NN NYNND LYY PMDIN IN WNY DNHAND YV NDIDN 9TYN NIRD
- 19NY) PIVVYNINID OTY PIN TNY MYNNNI ,AN-DNA ONNHND vrNndad 30.12.2003
N3 9PY03) 1999-0HIWNN MIAND PINY (X) 350 PYD 29D DOYN ITONY NYPI ,(7)NANINY

(rownn 41007 -

1NN MY*aAN 010N 80% -5 NNYN DIDD YaAPY NHIANN PYNY YXIN DIVIIN 970N NIIDNI
AWN ' 1,400,000-5 7Y YW Y910 DIDD IN (730D MYSAN” - 19N9) YANIN MY MITVINNY

1.2.2

1.2.2.1

1.2.2.2

PT2 0OWN 9910 XI) NOWND NTAND MDIN DY NMIYNRI NOIYN DD DY INID YT DY yapy Nt D1OD
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’aY 2NN MIYAN TO PAY YN YO DY 1NN MYPAN P DN 9 DY DOVIIN P PO
NYINY PNPND MIYIRD DIYND 71T 19-19D JPNXIN V7OV D% ,0IWN Pan TN
5S¢ NINN WY 19D ,DYWIIN ITOND DXNNA DNY YN AUN HYI9 DIYYNN NN NHaND DY
LNANY 793) NPVIAN NRYPNA YAPIY NINY NN NNYN NN NN TUR ,NINY m 3.82
Y NYYN RY DN NIPNN IRNIND DYDY NISPINY NIND MND YD Tov Ta52y ,(\ond

INSPI YINGD ANNYD P92INN NIND INN 22.03% -2 MINNN TUN 1IN 366,492

- 191Y) ‘DY pwn N¥IAP DY DIDNA NIANN NIYPNN 1Y D2aPNY DIWIN 1TONN PINI
5919 709 NYIBNI MY NPIN 1,047,364 1.2.2004 DV DNY NP , (71 DIYYsIN”
T2,y 3.82-9 MWD N2INY NN 23 DY (71 DIYNIY ARNPAN N9INNY) 1 4,000,000 Sv
YTPAN L90N2 .NDNAN DY 19 DY SHNIPHIN YNNYN PAN NYOIIT NN NIAND DNOP
NIANTY (VHNNNIN DIYD” — PNY) @ 1,320,000-0 JININ T2 NINNIIA 1 DOYNIN
AWANY TN DY NNV L(VAINANIN NN — 19NY) M NI 366,492 1NN NNNPN
MNND LMY NMIND DNPON 792NN DIN NN PNNY LT3 DMIMNYNN NIINN DY DOVNY

OyY

NI (INNP NXIAP) 22307 JMIY L,N7YA PNHID MTVP N7 PNV 1NN SWNIN PON
DMYN NIINN 2N AR PHAY 1IN 12 XP8Iny TN 19NY INIP> IUN DIRAITIN
NN NINY AWUND NN 281,304 NNNNIN NN TINHD ONY 1IIYIN O7NDAY  NIIND

.1 DYYNNY N2VIN NNININ

NN ,DOYNN MPONI IVINY INNXD ,DOVNN I1TON NN v’Nida WX 30.1.2004 DYa
NIYIN 1.2.2004 D2 .NIANND DY NXOOIN NOONN MY NYOIN INRIPNN NYIND 91952
.1 DOYNIN AXIAPY NOPVIN INNPN VI NN NI2NN DY NYHYON NP ONN

TO :Y2PY9T9 ,)ININ NYPAD ORNNA DXWYND D0 NPIDN YW/NNPA AYIN 12.7.2004 D2
(MTP P72 DOV NT DY) JININ Y DIDYND IYIN TYR OPYIIY NIINN MAIN D5
(X) :N2N 19N ' 1,514,340 YW 9919 O DYIW H¥192 TWKD ,m 2,182,580-1 1NONDN

DYINN PNY OIYAY PN OTNIN DY PIYP IV DOX0I97 .7I1N 01N PN ONINL,PINMA YT AN 19O 1 NNap
NNMTY 1.2.2.3 PY0 INI N1HaN2

-ONNAYN IN OPDY ,IVP 9D ONY IN KDY NVIIN NRIPIN DIV NIIND HY NPINIIPMND KD 1 DOYNIN
Y PAY 02 ,N72N2 DINTIP NN AHYA PAD 02 ,19NY DNITIND ,2 DOYN) PAY 02,008y P 02
JNSY VINIDID PAY DI IN VIMIND DY

LMD NPIN 366,492 18PN HYIFA DLIN NIV NN 364,492 DY) NNXPNN DIDNA

,1 DYYX)N PAY D2 ,0NNY PV DA —OINNAVYN IR PPOY VP 95 PN RY 2 DIYNNIY 193NN NYT 2VINY
VYNY INNY VIMIVID PAY B2 IN VIMDID HY PV PAY D2 ,NI2N DINTIP NVIN SOya PaY o»a
PN LNV 19NV NVIZIYN HYIAYY 2 DOYNNY IDVNVYNY NIYI 190D INNP NNIAPY (X)) 19NY VNN
12 TN L,VNINMITID HY DOXWNY 109N 0N DMPMIAPYI TUN VIMVID DY DMPOY DXIYP DIYNN ITONY DTP
NXAPY N2 NVOIOVYN HYI MIAIY ,N7YA 1PNV P NIV VP YD DYPNN KRY DOWNN ITON NN TYINY
YY) NIYA PNV IRNP NP NIXR NNRI 0I9ION) VIV SV PYN PA (1) ;VIMND PAY NP
INNDNIY VINITID HY DOXYNN ITOND T DNVIN YAV PPDY WP PN ,DNNY PAY DY (N2 NVIYYN
952¥15 721 DNYID 2VIND MYYD ,VNNIVD DY DOYNN TTONL JIRIN BY TN ,0>INNRND DY I1APNNN
19IND )I0MD HTOA JNNIY VIMITID T HY 1IAMN YR DTN PIINT VIMNIDY NN NONY INA
HNDMN YW INLIOWIA NY NNINI NN IYUNR N7V X9 AN () 5 DOXVNY 1PN MDY wHYN NNINNNIY
NN RY N DOVYNN ATOND ONP ,0NMIND JY PYIN NNX 1) ,192N2 NN NYYI ANPN,DIRDITIN
;N7Y 4.2-5 INVYN 12NY NN NIINA NPNMIN DX N7YI NIT9 INN) N9 8.1.2004 D2 2 DOYNINN NNN

PNN 3%-5 Y IMINI IPAY NIIND YW NN 8,200-51 2 DOYNIY INYPNN DIV P2INN 2209 YV (1)
172NN YY PANNI NYIND

NPD NPND @ 9YN 1,400-HD NIAX NN IYN NT D10 DIVNY 0N H¥192 ,1ONIN T 9y 10mMY 19D
920 MWYNIN 25w TUN 2NN MIYANHD NNKX 2D 92N0N YYI91) INNRD NNYY ,9O¥Y 1.2.2.2 PY0 YW 1Ivn
.1212) NN ,NMNTY W 1D JHNIN
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m 1,480,230 ¥ 70 (2) -y 23NNN 100% I1YaAp IYUN NNXTP PTI DOVNIY @ 34,110 DY TO
N @ 1,074,581 Y70 DIDON TINN IYNRD ,NNN 70%-5 1DaP GUN DOV INYYD
.DOXNVAN DIV PN R NIIND 2D PNN NN NNV NI NPIND

21MNN NYIN INKRY ,DOYNN ITON ,MI2NN PINY (V)350 PYDY DRNN D YWNTNY MINI
AN532 TYIND ONNNA .PIYN 29D ONIAY NN IN NN YV ,00WNN Y5 NXRI NIINN NN
970N NN NYNY DOVYNN ITON 29 DY NIMIMNNN Y1 NTNY NIIND LJININ DIRN
SV MIONNN INA 2N DD NYYND DVAN DOVYNN ITON ,ININD IR INIYNI DOVNIN

.DXYNN ITON DIV DINMP PAY 955 ,N92NN DY NIIN SHYI IN/ DIV 2955 N7aNN

MY DN ,NTANN DY NMINY 2 DXYNNIN DY DIN NINNNI NPV INIPINND INSIND
85% -21 TN 2 DOYNNIN 1 DXWNNN IPIIND NINKIY 19IN2 1IN NVIYVWND M3
SV ,VNMDD - NVION INYPNY DNIP NN NVIDVYN YY) NN NYINNN NIMOIN

.192N2 NVIOY OOV NPNYN DTN - DINIIPI APYN NIV DODAD NNIN

MY 192NN NITN ,DOVYNN ITONY NOYVIN INSPNIN NNYYN INRY ,3.2.2004 D2
TRY N92NN NN INDNND YITN DA .NDNAL NIIND NIPINA INDNRN YTIN NXINDN
.1N% @ 0.01 Dy N”MNN WYY

NN NYIDI APDYY DIPIYI IWNIY NYVISN NINYPNN NN NIIND NDMIY DX9DIN
1.2.2.4.1 9¥D2 VNMO AN YO ,IIN MXIN I9IT 900,000 b 709 nImna DCI
ond

2005 920V9D2 NIANA NVLIYVYND NPV

IPINN AYN L PHIN ONINY N7V N9 NN ,NIHAND P2 DINODN NN 19.6.2005 DY
L1P99390 dH¥ar - 10> 19NY) NHANN DY PONNH NN NN 52.2%-51 TH> NY NNINA
MYPYN 95950 TYIN POPONPYID 1PDT OPDIPYIS IIN DNV NVIYVN oY
— yonY) ‘Auberry Management Ltd BVI -y Cadil International Ltd BVI ,nrya
77MNa $3,000,000 v 7O N9aNa NVOYOVYN SHYA WIPYN DAY L (7NVYhYNn Shyar
YHYA DINWA 1N 179D NPIXAINY NIANN DY P93I NINND PNN 60%-5 NNNNN NINY
9399 PN NVIYYN NYWIT NPOY .°82.1%-55 N72N2 DPMPINN NX >THINY NVIYWN

.7.9.2005 D2 NNSVIN

NI dYya pavn N

NN YV INNN ,DOYY NNNRD ,NVIOYN YV > HY NIINI NVIDWN NYIIT NIIDNA
TIAINND NO) (79NN dYya DovNTY — YNY) NYIN SHYI DODN YY NVIYWN Hoya
:DINAN NINNNN NN DY NPIND DY DIDN .9PINA PPN NT DIDN MIXNN NYTN

YPO IUN NN JPNVPPTY DINVPPT NN I2T1 DION - NYANN DN (1)
15% -9 NNNN SN NPINA SYY2 MPINN DT NN 2007 1IVPIN WTIN T9Ina
.173AND SY PONNN NIND PINN

.6.10.2006 DY2 NH2N2 NVIOY NYYI NPNIY NYTN
AVIND DN NVNNIRD DD NYITN TINND )NI)

1.2.2.3
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1Y 9y NN NN GIVXNY NYIND dYYa Hw Moy - tag along mav¥n Mot (2)
T AININ ,000N0 MXNND OXRNNI — NVOY NIIYN YV NIPNI NVIOWN OYa
.8.3.2008 DY NYPS

nVIYYN d9Ya 1’2 899N

YT PPODIPYIS IR ,TYIN :DVOVWN YA PA DOON ONNY 1.8.2006 DM
DODN NN PINT WX ("YINN NVIYYN YHya bavnr — PPnd) Cadil - »poapwis

S NYPIAPIYN MIRNNN YNY .(7.9.2005 DA 1PIN TWUN) 23.6.2005 DN NVLIYVYN Y2
:WTNN NVYYYN YDyl DOON

AN NXONNA MINY NN ONVPIPTN DO - BINVPIT MM Y313 MVIND

VYND L(7IPOAPYAD NPT - DT PYDA PNY) TYIN) SPONIPYIS DT PPDAIPYID
13907 YR DMNNONN D>NVPPTN vy ,Cadil N¥YNNA N> YN TR NVPPT

MNOVPITY TAX NVPIT NN Sy Yonnd Cadil Sy nndy .PTn MINIIN 29 Yy
79270 NYVIND PN PMPINAY NIPN 922 YVNMIVIN J19IND YPON ,7INND NIaANN
.5% -1 1NN 1IN YV YI9M

Tya YrasnNh NVLIYYYN HOYI IAMNNN LD - 93N NINN PIYA Y MADI MVINN
MNPN PANYI VYNY ,NTAND DY TYYON NOONND NYIND NINY NVINN Y5 T IN
NVYOWYN PHYA DY TINTPN NVINND DRNNA LDOYD NNRN DINY 1P2)D TYNR DINVPIPT
9y MPININD NIANT NMIN DD TON 60% DY 2172 DAPNN IYUN T IN Ty ¥INND ON

.NVYYYN YOI ST

NVYNI 217°0 NIOT 1272 MIRDN 991D DIDNN - MOIVEN HOH NIWYNRAI 219°0 MOT
21919 VNVND ,NVIZY DY XT> DY NPIN NIV DY NIPN Y2 MOIVIN MO

OVIOY TND 192N NN PAYNY VP WINND NVIOWN YOy DODNY TNV NIPN Yoa
DINNRD NOYVYN AOYa SY NINIYNRI IPO MY N9 NMNNXD NHAYN AN
SW Y9I PANNN NPIND PN 3% TY INNND NPIN DY NN VYNY L (1EIYNIINY)
NNVYNID 2PON NIDT AYMN XY .N’N2 N1DIA2 9270 INDNND NIIONI NHINN
NN YWHYN TXD NYIND NONY 9I0NND WITTY DINYI DIYNNN P ,DOY0 NNND

LDYYNY 191N VYWY DY PP NN NN MPINNN NYIWY YON> 19IN]

(1)

(2)

(3)

("DCI7) (Gavella Corp. ompn nnwa) DCI USA, Inc -2 nvYwn n129510) Nwrod

DCI -2 hvbwn nvrda

NN L,D7IN 17973 Y0232 MYPYNN DINNA PIDYY NIANN NYYND NYNN 9.11.2004 DY

ANNITA NMIVIN TORPIINK NN 171N NVIYWN DYDY DOIDNI NMIVPNN DY

OTC Bulletin Board — 2 m»noy monyn qwn ,Gavella Corp. owa ,nan mNIN

,NNRD NWOIN 050N 29 9y .DCI -9 22.11.2004 DY NNY NNY TWUN) ,NPI3710 NININA

NN 90% NvroIn nNya N Awx DCI Sw mdna nvn 31,500,000 nHann v

NN LN MXIN AT 900,000 bw ToY NN XY ,DCI Sv ,NXon 59>72 ,pannn

1.2.2.4
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DO0DN2 IWYIAPIV DININD) 19IND ,ONNN NNDIY NNIRD NNNNND .12 $0.029-5 9pwnn
.NYOIN

;DAY MDY >;minn »vwa naNnyn DCI nndn 100 anrY 7inoa w DCI nvwoy nya
DYPOYY NIV NN MYPYN (2) ;717920 MNIND 02201 1797 YD) DY LIYan mdya (1)
.DMINN

VY YW NNHYNIN NINNNIY I HO9YN 1,836 D Y915 702 7090 DCI nnwa ,2005 niwo 119)

. Y99N 623 702 Y910 7091 DCI nnwa (DCI nyvon 1vind 1y) 2006

DCI -2 D2ann n1n non

-1 D92AND DY DAY oNdY ,NInn ddyay DCI -2 mympinnn 90% n75Hn NHann

NN YW NYIDT/NTNY NPNNIN DNY NPNIYN NI2NN NH2ND Mnn oyapnyn DCI
SYIPOTI ,NON NN

TY NHANNN ¥IDID NND YHYI NN 2»NY NHANY navarnn PUT »0n 950 N»NIN N
—onY) DCI -2 nyann mpinn Y5 o1 90% 10 Awr ,DCI 5w nyan 28,350,000

92N MNIN 9T 0.04127 Toa vInn pna axn L('DCIL -2 9910 n89INy
.27.12.2007 D2 DXIDNI DWNMIN IT TSN .7PIND

YOYa IWOT DY ININI DNNIY DN NIND NONY 0O0NY DNNNA 1.2.2006 D2
IN/Y PIYL 95 Yy N (Mas is”) ny NNINA JA¥HNI MAIDNIN NN DX MNINN
12002 DHNOIYY NN DY VP NI ,MIDNIN NVIND WP NIAND THND NYAN
o»Y NPNNN DIYYN ANTY DINN NPOn ooony oxnna DCI-5 qvpa y»
TIAYY IRV P2 19D AUR DY DIZYN NNVLIAND NINNVIA YTHWNIN NIANDY 31.12.2007
1’02 INNNN DIDO (VMMINVaANT — 1ONY) NIAND NAIVD NPIND DY DY NVIN
yapIv 295 MND $0.04127 »95) $1,170,004 S¥ 5915 T0 Yy Ty NIIONIN NIIND

uN ,DCI ) qyw ("DCI 531 9907 —1919) (MNINXD NVIYWN NYId7 DO0Na

6 12 NON ,NPOYN NN TvINY Tmoa ,0TC Bulletin Board no93131a nano 711980
INPND NPOYNN INIIND .(VID 6 - 8.3.2006 DAY VID 7 - 14.2.2006 D) VID 7-Y

o21v DCI nvn nnn 193 DYYNn . 290N 3,617 -1 192NN DY 2NI8YN NN YT
MNNLVIM L("EYYNN 4¥n7 — PNY) 2007 ,72I0VPINA 16 DA WNIYNI NHIINY
PN ANTN WYY DNNNA N7 29IN 4,720 -3 1N YapNNY DIYYNN O 7MY

.DYWUNN TYIN2

V1279 2900 NI P 1299 T POIN 1IN T DY 11aNY NP Awr PUT n»sox .a
95N 7o) MINY $0.04127-5> nnnna nxny DCI-2 o mpynn nand Ax NYannn
NN Y 19195 NI2AND DN 2N OXRYY PN 91 1v71 1299 CALL n» x9Ny ,$130,000

NMNNIN .$390,000 951 T2 M2INd $0.1238-5 n1Invna nxwy DCI -2 pomyan nam

NOYa — PN MINN YW 1YY NN NN NVPVTY NN TYI VD PN N NHIIND DT 2VIND

1.2.2.4.2
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5915 702 13”2 NN 2008 ,IXIA 8 DA NNIYNA NN T DY nwnIn PUT -n
.2008 ,9X17292 26 D2 NIAND NNDIV (W YION 465,400 -5) $130,000 v

DYy NIaNN 1IN XY DY nrd ,DCI -2 DHann nn YO nvon oy D P

.DCI -5 onrax DCI »955 ynwds nya»nnn

1’970 DINNY NIANND NYND

MYSNNI ,0Wad NIaND NONN L,DOYY 1.2.2.3 PyDA NNND NN NVIOVYN NIAYN DY
.N9YINL IPOYAL5INA VO TIN DINNA MYPYN NIARY ,N¥IAPH NN

990N NXIAPN DY NNTH TANRNY NON 1IN DD NXIApN NYNN 2005 MV D2
72NN NNAPN MINPOY .NNTY 1.7.6 PYDI VBN 1T NAPTNI 2N J’9T) MINPOY

Ballota, Pragman, Nasimio :mxan NVIRDMIPD NNIAN MAIINT MYSNDNI WY

NTH 1,21 Pyoav NHava DY 11PVI9 Ywr Keighley -y Denston Tedbury,

1.7.7 9yo XY DY0I9Y JoONIPa DIWad NNIAPN NONN 2006 VOMIR YTIN TONN2
772N DCKaz Ltd. m9IK1 195200 MySNXa 1wy JOONIPA NI2ND NMIRPOY N1

DY NOX MAIan >vI9 .Direct Development Limited Liabilities nonipn n1on
NYTH 1.21 PyoDav NdavA

NPOY (N) : MININ MXPOYN DX INIAPN NYN ,2007 MY DY NYNRIN JIYAIN To7N2
NN NIAND MYXNNI DY 1T IPOY .AITY 1.7.8 9YyDa VNAND ATV YOT

;NYTY 1.21 9yoav nYava oy o 19 Awn Cristalico Holdings Ltd. noxooopn
.NMTY 1.7.9 9o°¥02 VNN 1Y2VY2 NPOY (2) 1N

DYDY PINND 1ION ¥NINA WHY NNAPN NYNN 2007 TV DY PNINKD )IYAIN ToNNa
NNAPN MY .NITH 1.7.11 §P¥Da VNN T NPTHI MXRPDY 190N NYNI NN
VINIAY NDIVO NPNNOWOY IMIPN GNIY DY NNIAN 1IN DY NdINN DY ,NYYNnY ,NdNn 1TNa
2 NNAPN NYNA NN TIRD ANRDY DN ANAND 90VNY TYNNI 1IN 19T VPN
NPOY VINIAD NNIAN A9 LYY Nnnn L(N71TD 1.7.11.1 9yDa vN9NI) ITINL NINPOY
N2V PINOYI DN NNAN IOV DY 19 (NPT 1.7.11.2 9¥02 VNND) ITINI NIDN

AN 1.7.11.3 9oy02a VIVND) D712 YDI1°9 TOIN DY 1IN MAMYN MYPYN VIXID

DOUN YY ,(19NY NNITIND) HNIW LPIT ,NTANN DY NAN NIAND NHPNN 29.7.2007 D12
6.1.2008 DY ;19NY 1.7.10.1 9>¥02 LMD NIV NYKRIT JOT) VPN VI
noya N7aN SY RVIND 33.33% NWIDID NPODY NIAND DY NPHOIN NONRN NIYWN

ANOYIN DIV DN MINPOYN YNY .INIYID I —21)9 VPINIA YINYIAD AT

NYYNIY NA NHaAN

D12 NNRY DX NNPY IYN N7V PNRIN HVXAP VPIT NN 112NN NNYPN 30.11.2006 D2
NTIND INRIY VPIT (7IRIYS VPIT7 — PNY) NP HNIY HV9P VPPTY 17.6.2007
NI 100 MNND ,NYY PONNH NIIND PN 9D AYTN PINND 110N ,ONRIY 95T 19 Dy

193NN DY PIMN XD Y 1 A

705 N91PN2 NHAND YV (2 NITD) NPNNIN 169,404 DNIW VPIT NWIT 3.12.2006 DY
DN MVN Y @ 16,940,400 -9 7.12.2006 D2 YNIN NN I8N ANOY @ 0.5 bv

1.2.2.5

1.2.2.6



14,759,187 951N 02 YNIW LPIT NION YN (!N NITO) 1IND MNNX TINN .('N NITD)
W9 2007 92087 wTINA . PPN 13.7 -5 HY 9910 TOY NINNA ('R NITO) 2N MIIN
VPVT DPRIND NMITN PINNAY T N NITO) 1IN MNIN DY 211,600 HNIY VPIT
792NN NWOI 90N .NHANN DY N NITD) 1IN MDN 2,392,813 -1 57NDA HNIW
1IN AT TIRNY NI (72 NITO) IN MNN LY 1,667,282 ,2007 1208T wTIN ToNN2
SNV NNIAPN MDOYO VY RIY HNIY LPIT I YN (2 NITO) 2NN MNIN 190N

ORI VPPT NMYNNNI NYNIAN

MPINN NN OOVYIN

955239 118 121, N7V PINNY NIDI NIAND DY MPINNN MAN NN INNND DYWIN 1oNY
:TOYID NON NPTN NN 192N

1.2.3



N79970 1YY 1993 ANAPN YW ITIND NN

Direct Capital Investments Ltd.

Rebend
Invistments 100% . ; India
Ltd Germany Kazakhstan Serbia Latvia
- 6% 9005% 2771% 100%
Sobbery Denston - -
100% Investments | 1000 D.C. KAZ Cristalico Rebend Lauderco
Ltd Ltd.@ Holdings Investments
Ltd. Lux Sarl.®
100% 4%
10099 100%
opPIT Tedbory Direct 8% Hydrabad
Investments 100%
S09p ) Development Sky Scrapers
nrYa HNIY? Ltd. . KD SIA -
Y Partnership | Pvt Limited
i "Capitolia
Limited Properties . p S
P Ltd. | roup
Nasimio 100%
Investments | 100%
* Liseland
Ltd. 100% D.C.4 Ltd. 100%
Enterprises
b SIA Limited*
ragman 100 "Skaistais
(] 99%
Investments Krasts”
Ltd. D.C.4
Kazakhstan
Ltd * 99% 1%
Keighley
100% imi
Investments 6 limited
Ltd.® Partnerships
Ballota
Holdings Ltd. | &%
.M KOO N3N VTN ,NMTH TIRND NI+
Objekt Essen Germaniastrabe Management GmbH owa nb2)m Monmv MySNnNI NIWY) 1°I1N7)2 0N PN (1)
MY It Mamwa (99%) Yaxnn gmivn nan Keighley Investments Ltd. yux> (7Essen mamw») & Co. KG
Keighley n»n 5550 amwa n»nn ndHya .momwa NN 1% -1 Prann ,mMINa NYanN 112N 1NN AWK 9950
909 1.21 9oyp 1IN DYVI95 Investments Ltd.
Ballota Holdings -2 myann »Hyan 1nxa nvwrown Yya (x) : 03 »n D.C. Kaz -2 naonn nyinn nhyaa nurown bya (2)
D230 NN NI9HVY NN NVIYYWN Yya (3) 191 ; Ballota Yw pann nyvInn Nin 16% -2 pr3annn (7Ballotar) Ltd.
n»Nx D.C. Kaz-1 navnn nyimn ndya n21Tn PIRNY 1103 .N71THY 1.7.7 92y 0NaNd ,INIPN NIINY JooNipa
.N72N2 NVOIYYN YHY DY DINIDNA NNYP NN NIANA PANY NHYI
N5 1.7.9 990 I8 ©dXv19Y .Lehman Brothers n¥yapn 77an > 5y Mpinm mmnn nand (3)
NTY 1.7.9 9yo 1IN D209 LSIA "Capitolia” naan > Sy mipinn nyvinn nan (4)
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myyan opn 1.3

N V9TI 131

NDN .NOINIA 1IN )’YTIN DINNA IPOYA NNIAPN NP NNMTA PIRNY D)

2797 0023 DY 51PN NNV ,NIOYN DYDY, NNIND ,NNIAPN NPOIY ,MNNNRD TNV

MDY YNIND 1T IVIIND DIV IWN §Y9D1) OIIINN 1. 3.2

IN/Y DIV MINPOY I 9923 ,179730 DINNA D901 DIVPININY VI NIMA NP
2008 MV YY NYNRIN IV AT TV DY OYIHYN IYIIN NYINNA .)7OT) MY
QPOYDI VIOND NPT 15T LPANID YINAY HNIYID MNPOY YNVA NXIAPN NIVPNN
YN NYTR PIND INNRD .a»NHN 0O0N 195 YYD NVYN DIV WX onY 1.7.10
MY YNID NAND TINONND JOY ITINA 1OTI NWIDIY MINPDY 19010 NI2NN
-2 HY 7MWY DYOYAN NN NXIAPN G0N OND 1.7.11 YD VIV ,N22 NN’
LN 17T MDY NYXIan DNYYY 1’2V DOVWIIN 3 NYYa NHAN MNNN 23%

AYTD 1.7.9 9yDa VNANO

,(M°2055 q0NA) YN DIWIINI NNIAPN YT DY TN MDY DY NN NHPN DY
NN L1072 NN DY MYYS DINN NN TNXN DX NIANHD NONIN INIAN
MOV YN¥ID MMIVY NIINN L,1D 1N DN MDD DY NNPMNNI NOPINA AvNNNa

1915 K199 JPONIPAY NPT DIYIINI THD

JOONIPA TAND L,J79T) PYIN MY MMDT NOHYA MN INIAPD ,NTN TINDY )ID)
nY8aN AXIAPN DY aYwa .aNTY 1.7.8 ) 1.7.7.2 D9YDA 1VIIVNI ,1°2702 NIV
MY DN YNIY IN DIDNMY DN NVITNN DIV DYINY ,NYN DXWIN NNAYNID MDY

Ny

NY99 DY 1 MDA NNAY Pwnm 97N DIVAIND DX NOND VYNN NIANNY Yoo
DINN NODINA TSN NN NIAND NOMIN NN 1NN INNAYD ,NYPYnd 19N
D710 MDWAN SV NNYMINNIAY NPOPIN2 AWNNNA NN ,NYPYND 179T) DY MDrys

NINT D5 ,NPOY Y5 DIVRLD 12V ,NNIAPN NYNIY MINPOYN YD NN NIIIND NPV INY
(AT PIRNY 119)

1.3.2.1

1.3.2.2
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DIVRLD

1950090 9pon

NPOYN MHN

23N

-5 9v 70 — DYYIAN NYYOT DD
NPON DI IVNR I 26.42

DN NYIYY NN

b
1.7.6.1 | 27.3.2007 DY2 NZYIN 1 NPOY 19 32.8 -H DY TO — DYNIAN .INT) LRLYNITA
1N
D772 NYWN NYIdY
b b bl -
1.7.6.2 22.1.2007 ©Y2 NNYVIN NpoYN APNRYPDIN 16 -D DAY 3PN
» b
1.7.6.2.2 1.8.2007 ©Y2 NNYYIN NPOYN AVRNIN 3.2 -5 AMINNI 90 33;\’;’;’;
1NN DY2AN 2 NYIOI
b b bl -
1.7.6.3 8.3.2007 D2 NNYWIN NPOYN AVPRYIIN 17 -5 1931993 39132059
022N NYIYY NYrdT
> y " -
1.7.6.4 29.3.2007 DY2 NNYVIN NpoYN APNYPDIN 25.3 -5 MINTM 19305 T
b » b
1.7.6.5 28.6.2007 D2 NNYVIN NPOYN PR PIN 9.5 -5 ORI D>TIVD Y n;’\;}n:;;
’ » b b
1.7.6.6 1.8.2007 D2 NNYYIN NPOYN DPNYIDIN 13.75 D M7a3 623D 4;";)3?;
1oonNtp
SV 0 - PYPIPND NYIdI 01O
YYD 2.8 D YONYNI PYPIPN NION
b
1.7.7.1 | 20.1.2007 D2 NNOYIN T NPOY 5% 70 - PYPAPHA NP1 DIFD oONp
YD 6.9
b b
1.7.7.2 | 3.1.2007 ©Y2 nNNYYIN 1N NPDY PN 16.3 -5 | PYORIPIPIPN NLoD
VONTP
1209 N*a90
no5ya NNV N92N NYIOI
» b " -
1.7.8 .21»NN DODN ONN) APNYPDIN 14.5 -5 1533 PYPIPH 1Y
b Y b
1.7.9 26.7.2007 D2 NNYVIN NpoyYNn DPRPIN 8 D PYPIPNI M1 LN
.1’2vYa
HNIY
IPO¥5 ©NYA NINANIPA 50%
» " b Y
1.7.10 | BIV T APOY 21NN DOON ONNY | Y 189 1Y 119191 T2 9T VPNID WIND
.NNOYIN A 1Y NI — 0D
VPIT NDID MIYPNNN NIONIA R
N9V NVIIVYN NOYI OOV INIYY nv 3;;7”23;23‘3:;‘”&?3
595 DY 2NN DODN DNN) DIV NYYa NMAONNN NN NNNY DY 289 11 n|-1:m: A0Yow
1.7.10.2 DIV NPOYN 79D DXINTN | NAMNNN JI) NPOYN 172 NVIYVN d AwonAY mnm-; noya
NS | 99910 12% NVXLWN NYYIY PIAYNY \37|ms e ’770)’3
N9 1W21W 0N 299 0NN ‘ 'l
OPMI9NN 2122099
1N
NNVYNRIN YPIPD ON*2 NPOYN
19°K110.1.2008 DY NNOWIN DOVPNI9 MNVYY DN DODN
"0 -
1.7.11.1 D2 MIYN YPIPY DN ANTPNR 7.2 - STARATNA
24.1.2008
21 -5 —N92NN YY NPYN WD MM 99102 MIYPNN
»
1.7.11.2 .2»NN KXY NN 99D DN AT 119D 12191 VPO PN
NN PTONN NNIAN AN
12 1N50INY MNIPYN
1.7.11.3 LNN KXY NNAN AT DN - 2722 201128 TOWY N1ANN

WINAY 9 NYY Tvpa
179732 MAMYN MYPYN
AT7IN2

M9 MY 9919 8o 0
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NONNINI MXRPOYY NHIANN 1IN MYPYN

19202 1223Y °YY2 P2 NVYMNHD NIRPOY 191 ,N07200 NN IWYSIAY MYPYNN 10N ONd
:MNINNKD DPIVYN THNNI NINT DO ,N0NAD XNINH NIAND NN

NVIYYN NPV NPDY NIIDNI NINPOY

NN INSPN N

NVYIVYN OOYIAY INPIN ,DOYD 1.2.2.3 PYDI VINVND NVIOYN MNPV NPDY NIIDNIA
P93IN NIIND NN 60% -d JNRXPN TYIND NI, ANNND MY NI 2,753,274
01507 — OND) NN MNIN AT 3,000,000 S¥ TOO NNNNI AIXRD ,NHNANN DY
MYIN AT 1.0896 YW N2INY NN HY DDINNL YaAPI NNINNN DIODD .(7A99%nN
MTIR PTHHN N7ITH DIDIY MY TINDA ADYTN DY PN WY Y9 DY @ 4.9 -5) NN
10722 71NN WY (7NnY NNy — 1ONY) (NVIYVYN MY NPOYI MIYPNIN
NN DT NVYOVUN AOYIAD NVIND ARNPNN IRNND . 5.2 Oy THY NIOINN TYINI
NN 4,416,636 -9 M9 NIV 1,663,362 -N NIAND DY YINM POINN MINN

.MoNMA

(X) :1PPYTI , MO0 MO NYIN 171,654 NIAND NNNPN ,NNND NINRNPNY TIND2
60,959 (1) ;NN NOY ,DIRNITI IRII 99 ,IRT NIaNN H7om5 nn 10,695
19) 5 NVYTYN MNPY NPOY 1PH2 TINN MNTI LIAINT NIOR TN 192NN JY MY NN
S5 70 MPPY NN DR LHPNY Ty Y 11ann YY MY Nn 100,000 ()
A$1 -5 5¥ 702 12N NN 292 1IMAT) IRNDND NIAND YT Oy NN IWN $100,000
5731 Y1) DY TYINA N2INN YW .12.12.2005 D12 NDN22 INDND 1WA D70 Y793

IO @ 5.11 5y Tny aNond

NN NYWISIY NVINNIN NINNPD .2

MPND RO NN VYYD POYAD NHANN NNIXPN NVLIYYN MNPY NPDY NNDNA
,389,598 NY1IDIY NMITND KD NN NIIND AHYADY MO NN 1,071,016 nwrd7d
.9NY NN INYN N12INY YINND NN IO

LNIND IWMIN DN NVNNIND DI NV TPINND )10

NOVNI NIV OIITON

MINNNI DNNN NIAND T DY NVIOYN PDYAY NN NYPYNN DIDN NINDNI 1D PN
YHY2DINY (709NN snr —9nd) DCI Sw nasnd onray nHann v Nasnd onda
DNY DIMY PII YD P2 NVLIIVYN YV AN MNOYY MOWD ,AINYN 122 ,12NNN NINN
L(79995WN MANNNY —15NY) DIMND) DN ,OPYN IN DYID ,NTINN 28N D 79931 ON
D»VIYN DYIPIN2 NNYND NYIN 1IN NV VIPNI P72 NYPYNN DIDNL ¥aP) T
NI2NN DY DIYMDYNM MIXXIND D22 NINYD NMIND SHYa 12»NNN NIAND THD

1.4

1.4.1

1.4.2

.N2 NVOYYYN YYD IR/ NIIND NVP ONDLOWIHY TN 1
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T PO 95 132 DHYWO NIAND IINNY DIYVYN Y51 191 NONX DIDNA DIV DIDNION
0M9YN IVANN KD NYPYNN DODN Y9 DY .NYN DMVIVYN DD )2 NOIND IRN
NVYOVYN HOYI NIV NPIND OOYA ITAYY NPYD MIAMNHNN NNVLINY )N NNND
MIAMIVND NPINNY — 1OND) DMOYIL TUNX NIANND DY MO NN 125,000
L(9Wnn 85907) NI PIYI DRNIY PIOYN DODNY DRNNI NINYY L (7N92WN Nnvany
DYDY BOYIN,8.3.2008 DI YPO TINNI NYWA NNVIND MTIVIVHN NIIND TIAYY
NIVY NNIVIND NP IDPWN TINND NPINT TINND NIN 15,500 ¥ DITTINN 1T DY

.N7YTY 1.20 9P¥02 NININND NYAN DYPDNN DV DY TY NVIYVWN YDy

NI3N3 1223y ’OY3 1’2 WO 190 NVNNMIN T

Y5ya5 NVISVN POV VPN ,DOYD 1.2.2.3 PYDI NNNKD ,NVIOYN MNPV NPDY NINDNI
V1I5ID NVOOYN oY AR N5 OXRIT NINN DY P 19D 15N NMIXNIN NVINN
99,7990 HMYDIN NN -1 799N HMYIINT) MY MK 1,140,000 TY ONN

(@ 3.909 -55 M) NN N>I2N NMININ 91T 0.92 HY¥ wIndn NN (1)IYND

P I YIN L,NANITY 1.4.8 9O¥DI VNNN NYNN BOON DY NHYINNN DY Taa T2
Sy M%95 1D ,NNANA NVIYVN YYYIAN OPPOANIPVYIS NPOTY PIAN NN DY NNOOND
NMININ ONIN MY ,NY>IIN DODNY DXNNA ,NIINT PMPINND NN ¥INDY INNO0N
9907 NN NN TINN NIV 350,000 -5 DN WINHN NNV J9INA D3N 190N
91N WINONN DYTIN 1NN TYINI NIIND NN DY NPIDN NNY NNV TO HY Ty
YN NMNRD NMNN 350,000 -5 DN MINNIRD .IININD 12N 930 AT 1 DY O
5¥ NN 350,000 P1IT 99N NVISYN YOV WO NNIONIA L,24.1.2008 D2 INIYNA

I 6,534,500 57ND2Y ,N2NY @ 18.67 DY TOY NIINNIA 12NN

. 8.3.2008 DY NYPY NYNIN XY 1901 NMNAIX NIN NN DN 7PNIND

IRV P2 19 050N DY DN NVIOYN OYYIY NIND DY NN 9.1.2007 DY .1
9PYDI NHRD LN NPOIN NIIDNI NN O9Y > HY 1WII TUNR NIN 250,402
171902 NVYOVYN YYD BIDNY NN PIY DY ININD NN P ,NMTY 1.4.6
22.10.2007 D2 INIVNI NYMN T TPNNN L( 17.3 -3) $4.5 Dw 702 7MINY NN
NINN 90% NN I NIIND MMINN OHYI 2N NDMID NYNIY NI NN

Y9 1.2.2.4.2 PYDI VNAND NINT DD, NPINN ODYAY NHann >y DCI

29.8.2006 DYN 9PYN NIIDNI 1IN D)

PpYnr — ONd) 29.8.2006 DYN NPAN PPYN NN NN O NNOOVYN NIANN
INDNY NV 2006 PPYN NNONI . O9YN 57,000 DY (V1) YO0 O3 (72006
2YRPYTI 192NN DY TIY MM ;NN

Y PO 80 HYY NATO TINN ,0V DY MMV KX NITD) 230 MNN 7Y @ 11PN 60
TTRS (N2 IP) MTINY ,5.6% MNYYA NIMIY N MR LN NITO) 23N MIN
NYI29Y TINYN 2IND MR 1IP TURD .2006 DDININA 15 D2 DDNOY 19989 DY PNNN
DY OYIVN NI ,DDD2 TYY 2012 Ty 2008 DNYNN NNN YD HY 92NNT vTINA 30 D2

1.4.3
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1PNYa DOXVIAY .95 TYY 2012 TY 2007 DNYNN NNN 9D DY 92NNTa 30 DY MNP 30
919 1.4.4 9Y0 INT N NITO) IND MNND DN’ NVIOYW ALY INNDN MINN)

nYIN 1,232,000-5 win nd 0NOININ L0V DY DYMIVYI (1 NITD) NIN9IN »and 800,000
(1 NATD) MNAIN AN YO VININ NN HY 1NN DIDYN THID N7 A.Y 1 NN MY
DY 991 ,%2006 LOMNIXY 15 D2 DDNOY 9718 DXVPNNA TTINY TNy @ 21 Yy Toa
,9992 ¥y 2010 920VOD YTINA 6 DY TYI DDA INDNY DMWY BYN HNN ,INON
UNINS (1 NITO) NINOIN AN DIW D OITIOP wTIN 9D DW 16 Ty 12 DN P2 vYND
(2006 9pPYNI VNAND MNNNNY 9I19532) 1IN YV 'Y NYY 1 NI NN NN INY
502 I YPOY 952 1YY 2010 720VODA 6 DY TY WNINS NOY (1 NITD) MININ AN

DIYDD MDY POHYIAY MIPY XY

.Y @ 20,000,000-5 vIiNNd 0NN ,DW DY DMWY (2 NITD) NOIN9IX ’and 200,000
NN AND 535 WININ PNN DY IMITNI DIYYN TIID ,NIAND DY ('K NITD) 1IN MIDN
9521 ,2006 VDININD 15 D2 DDNAY JIIND DVNNN TTNRY TINY @ 95 H¥ 701 (1 NITD)
VYNY ,HY51 TYY 2006 12NXTA 6 DY TYI NDI2 INDNY DMWY DN HNN ,INDH DY
-5 VININY YN (2 NITD) TISNIN AND YOV 1O OITIVP WTIN YO Hw 16 Ty 12 DMON Pa
1970) 1IND MNX IND MIPNIAN HIN MNT P TUR ('R NITD) 1IN NN )Y @ 100
SY N2 NN T HY WMIN H7IN TPNNIND 2AND NN NINHNA NY NNIND NIVINY N

NYTY 1.2.2.6 9PYD IR DY PV DOVIAY .NHANN

M257HN MTN> 100,000-2 72285 WD 973N MINIRD AN 'R NITD) 2IND MIN
AN DIPIN 1IN 95%-5 NNIVYN NN IIYINY 1IN MDN IPI TIY @ 600 -N NNNX YD
T2 ,0NAN ROY INPIN DTN YOOIV (2 NITD) TINAINRD AN (1 NITO) NINOIND
(R DITD) DINN MNN HY MDOVPIRND MDD . 570 1PN DTN PNHD 7NV

.9.3% NN NPAINN MINYINDY MNND 117322 AWNNN2

(1 NDITD) DINNIND 2AND NN YIDIY DVIHY O HYI M NNN

nvYYw HObya DN AwN ,Cadil International Limited B.V. -y n7ya mypwn 97930 TyIN
2AN52 PNYRIN INDNT DI 2D ,INN YNDA 19INDY 2006 PPYN NIIDNI 11NN ,NIINA
ININD 22ND YO AN ,0V IMNX 9D THNNIY NN LYIDAD IV (1 NITD) MININD
99930 TYIN DY NPYN (1 NITO) INNN ANOD YD @ 3.5 MNad Yv Pnna (1 NITY)
n>n Cadil International BVI 5w np5m 78% >N 7I0KD M2A»NNNA N’ya MYpYn

SNNRI PYRIN INDNN DA NYP DY DIMNNNN NVIOWN YHYI MIAMNNN .22%

3.5 -5 171N (1 NITO) NPNNIN 543,205 NVIOVYN YY1 WO D70 MIAMNNNN NIIDNA
-1 DOYPOINN NVIOWN OYOYI NITH PINNY PO . 1,901,217 57NDY ,SIN AND YOY
DNNND INRD) MO NYIN 978,524 -5 wind nd 02NN (1 NITO) NINNIN AN 635,405

AN115Y NP PHa

YININM 1NN Y NYNN NTHRXNN DX NI2NN 1YV ,NIINN YY MYHIN NOYDRN NN DY ,19.9.2007 o2 2
9N
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(N DIT9) DD MNNY ©N2 NVIHYW OIHYI MINNYD MNOND

DA PIN IWUN 12.6.2006 DN NVLIYY DY P2 NIAND P2 NIRNDN VIDXN DIDN Y9 HY
LN N770) 23NN MNN DY 29101 RIN IV 29D [ TIRYI NN RY 11NN ,22.8.2006
— Y 9Py PNY) NN NVLIOW OOV YT HY NIINY ITHVINY DYDY MIRNYN Y119Y

L(7MMINN 0YHYan MNNDN) 9T 2,895,736 DV TDA ("NVIHY sHyar

YHYad NIAND MAIN THRY ,N9ANN 2110 YV NAPN Y03 00 NINKRD DODNA Yap) TV
NYPAY MMTPA N NITO) 2NN NMNN N2> INA IP 1?2 X DITD) 23NN MDN
.MINMININ OYDYAN MNRNON

VNNV Y95 ,NIANN PV NIPN 9532 10 INYD P ,Y7N DODNA Yap) L NNY OY T
MXNYIN PIYIS NYa DYOYaAN MXNDN NI NADIND ,NIANN HY D»IDIN NINTA
35 5y NYIWN DDA PN (P¥AIPN ANYN PANY - DT GPYDI PNY) (1PON IN) MMNIN
DYO¥AN MNNON NYI’I NYY DD NVLIHYN IOYID YI1TID NORWYI NIAND NN, PN
MNYT 29 Dy . YY) 35 -5 ¥y2IPN MINYD PN PIAY YN INYN 01502, MININN
YI9NN ,TD%9Y .NTY AN 66,015 -5 NYaNn YW nsyn NN YT 317372007 DY NHaNN
51731 DYO0N .NPYY Y3IN 31,015 NY NN NN NYY PN 35 -5 yIPN I8N PN Pav

Y93 NON MINNYN TI99Y ,NINNIDN DIZ0N M)

15.1.2007 DY0 9PYN NI1X0HNI 1IN OM)

PPYN NNONI N7Y 1aYN 160,039.8 HYv (101132) HHYD TOA NN DI NPIYYN NN
18.1.2007 DY) 16.1.2007 02 71910 MMYV I 1PN IWN 15.1.2007 DN NP9IN
,7172N7N DY NYIND SYYI DWINI MINNND ON MIAPYA 7.2.2007 DY W 1PIN IWUN)

{72007 AN PPPYNT - TN 1ONY) NITY 1.4.8 YDA NNND

SYIPYTI NN DY TIY MM ,NONAL INDND 1MW) 2007 IR PPYN NIHIONI

MYIWI NINIY DX NIRYI 0V DY MNIYI (2 NITO) 1IN MIDN Y N7Y 119,880,000
,2006 792NN T WTINA 15 D2 DDIIDY 1DIXY DNHNA TTHY (N°257) )IP) MITINS 6.25%
31 02 DNV DOMY DMYVYN 5 -1 PIYPAY TN (2 NITO) DIND MNNX 1IP TURD
MIVA D»NYS BYIVN N3N Y502 TYY 2014 TY 2010 DIWNHN NNN YD HY AN wTIiNa
Tya (9932) 2014 Ty 2008 DMHVWNN NNX D3 DY DY YTINA 31 D) INY WTINA 31 D2
Y2970 0YINY ,DYNNNRD DXTYIND OTIPN 0P INYADNIY DIWTIND NYY S Nopnn
NYNIN INDNN DY NDNNND NNPNN N1AY 2007 Y9 ¥TINA 31 D2 DDIVN NNVYNRIN
MR —39ND) 2007 >DY YTINA 31 DA DONON AYN) MM NND NNIYI NID INNOY

(7(’a n979) 2NN

29 MINYY PN AUN 0V DY MM (1 NITD) 23N MINX Y N7y 59,940,000
NN MNP IYND L2006 I2NNT WTINA DDNOY 1DIXD DINHNN TTHRY MTINS
NNN 92 5Y AN wTIND 31 D2 DNV DMV DIMOYYN 5 -1 IY1°9Y Tnyn (1 1I170)
(1 N7TD) IND NMNN .(”7(1 N97D) 2IND MAINR? - DY) (HD1D) 2015 Ty 2011 DNWNIN
107122 INONY 1MW DN DNN INDN DI 932 NIANN DY NI NIINY NINND NN
AN WTIND 31 -0 TY 16 -N DX P2 VYND D52 TYY 2015 IR WTINA 15 DD T
DN P (1 NITD) 23N MVN LY @ 23 YOW 19IN2 L2014 Ty 2011 DNHWIN NNN Y52

1.4.4

1.4.5
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MAIPN (2007 IR PPYNI VNND MNRNNY 91952 YON) NNNX NI MIND NINNY
MDY N2 ©PINND NPIPN KRY ,2015 ,9N12 15 DYDY TY MIMIN XY WX (1 N97D) 20
.172NN DY NN NINND

MANNN MTN’ 166,500 -2 N0 IWNIN (1 NITO) 1IND MMNI (P2 NITO) 2NN MMN
1IPIN J199YHN 100% -2 WMDY N NITO) DIN MNIN 1IP) TV @ 720 (X) : D DNN DD
PHND I7NOVY IO ,IPIN JIIYN 67% -2 IWHINY (1 NITO) 23N MIPN I.Y @ 360 (32) -

.M 961.20 Dy Ty NN

N MNN DY NPAINND NMINXIND AWNNNA (P2 NITO) 2NN MINDN DY NDVPINRD NN
7NN 11’522 2WNNNA (1 NITO) DIND NMMNIN DY MDOVPIRD N3N .9.4% -d NN VN
.9.2% -2 NN NPNN NINSHIND

NIDY OV TIT DY NONIIN AOYAD NN GO NIAND NPr9IN 2007 INIY PPYN NINDNA
A9NY 1.4.6 9y0a1 VNAND

MDY DPAIN 1.4.6

;M9 NI 6,848,904 Ty 1ON1IN dHYAY NIANN NYINN L2007 INI PPYN NIIDNA
NNIYA NMIN YN, NNN NI 123N PrINN YOV 19IND ,NINOT HY 7171 ,0W Yy MnivI
NN WIDAD SNOT T (2PN 4NN — DY P72 1ONY) 22.1.2007 DY DINA DY DY

.2 DY NN NNN NI NN NYDION NNNR MDY

PANN .23.1.2007 DK HNN NPT DPRY NDINA2 1INDI NIAND 1IN MNMPN NN
DYM 18.2.2007 D2 OM»PNN NI INOND M 14.86 1PN NI DPRY INY
.20.2.2007 7> M”23 918 PNINKD

: D731 NYNDIN RPN MIRNIN OND

NN YL .MM NN 4,953,713 WO NPIDT 4,953,713 1Wndn DINIYI NYIN OYYa
1IN 1,065,914 YWD NI 1,065,914 DXRIYAIY 192NN NMIYNNNI IWNOID DINIYI KO
Sy THy YAIPN TYINT NIAND SV PANNT NN NN AT 6,019,627 YWMN I'ND

NIDVIN 87.89% -2 1981 MMDIN NPOIN NIIDNA TH9Y , NN 6,019,692

nYIN 12,039,319 -5 NHANND DY PINND NN PN DT DN NI NPAN INKRY
AT NI 500 9915 KY) MM

,7INY @ 2.118 -5 17NN NMYYIIY NPININD YD NN Auberry nwnin 14.2.2007 o2 1.4.7
-5 PN SV PAnNN NMNN PN DT DN wIdNN INRD NN 29,212 DvON
Dy ,n792N2 NN NYya nnd Auberry n5TN 20.5.2007 D2 .01 NN 12,069,031

.N72N2 NPNPIN 53 DY NIINN NNHYN

NPAINY TINDA MPAY 235 — (MMITY NPIN Y913 KY) ¥793) PAN NIN 1IN 4,999,202 : 995 Nt NIn “9on 2

121 NI NPAINY YIPN DN TY IWMIN 1IN NPNIRY NNINA (1 19TD) 7YX 22N 800,000 ,1n119%71
NI NPAINY YIPN OV TY IWNMIN TWR MIPND K NN 1,049,702

SMNY @ 21.71 5y THY NIMDIN RPN YIAPN TIND TINDA NMIND WYY 14
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NPIND OYYA DWINI MNNND ON

NYap N NHANN YV NYIND PHYI 1903 NHNND ONX NIAND NnYann 30.1.2007 oya
NNMN RO PTIID AIRINY NNIND NTIVRN PRYIY NPIN OYa HY NMMDT DIN DY NYTIN
.N72NN HY NYIND OOYI 1902 NNV

%971 NMTIVN TO DIDDN 792NN NNYI NNNRN NIMND DY DY N1MNN NTIVNY INRD
MNMPN NIMND NN Sy DY NIINAY 17NN MHITIVNL NIMND NN 1D NIINN DY
.172NN DY Pannn NNl

NN AT TY INNINY NNI0RD MITIVA IRNN DY N9PH NPIYTA NIAND 12IY DINT IND
19NY) 2004 NIVN NIINN YV DIWIIN ITON DY TYPI NNYYIY NPDYIA YD 992NN 1T NP>Ta
NYIN DOXYNN ITONY JININND PN INNY VN DN 17ND 1NN (702WINN 49907 —
1990 MITIVN THD IYVIA XD MYV APY IRV Y35 1 192N H92ND Ty .NHaNN DY
132 NYIND DTN NOIYN 20NY .MIIANNAD NIIND PIT MTIVNN NN INNINY

.DYWNN ITONN POND NIANN DY DIWIN P2 MYV IPYIN IYVIA ROV MTIVNN

NN 132 120 NMITIVN SNY INNIN 1Y 28N TN ,DYD 1IININY DIYIPIND Y R8I V19D
XY TON ANRNINDY YN NPIND HYA DY DPIND NTIVA NHVIAY YDaN NIAYNY 1TYPY
NN ININ P2 1IN MTIVN DS

,N5DNY INNX NYINY PN ONN Y 31.1.2007 D12 NIAND NN DIYOY DIVITPNN NIND
MTIYN DY 1919510 INNPNY IWPI dNYID NPINX PN 9N DY VY o1 YWY Han
122,323 S¥ O TYIN ININD 1ID) 192N PIINN NINY NINNNN YN PTI AN 2D ,N2INN
VINOD DY MY 191 192NN DY PONND NN SYN MOATIVD MMIND IR NNNND ,NPIN
NNNIRND NNIDNN NN PYNT DI0N DY DPN INIRI 0NN PTIT IN 30N MYANH MMION
NNRNPNY NNN XD NYIN 0I0NN INRNIND 2D NNIAD NIAND .(7NYPD BI9N” — PNY)

.192N2 NYINN IPIINN NN DY ONVHD NOSWN NYI9ON

YPONPYWIN PPIN INY TYIN T DY NIN NN

,N72NN SY NYIN 67,500 -) 86,665 YPODAIPWIS MIIN M) TYINR 179N 13.12.2007 DY
.02 XINN NN AN ,MINY @ 13.8 DY TOY NNNNA ,NNNNNA

072NN NIMNY TP LDIYIN DY DOIDN

VDOYYIN DY NN 1IN DIVNA TYIN NIYPNN ,2008 INIA 15 D2 ,N7TH TIRD INKD
{79917 05007 ) 7OVIDINY DY PO DNY) NIYI MIPOIN DINN

;7Y PO 9NY) 1HaNN YW NN 75,000 VDIDIND TYIN 0NN 0NN DODN 19 DY
(YN PON 55 IN) NN NIONY TINDA P TYIRD OOWN 1NN AUR (VNN
1752 NY2XP VOIDINY NNNNY NNV NN DN NNNNN LVDIDIN YT DY DMWYIHY DITTND

LDYTIND 1°2 NNV AWR N9NY 213232 NN NINN
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173N N2 91915 ,NYTINT VOYIIND MNND MDD NTMY TYIRY 990N 0IDN 9 Yy ,qDNA2
TVIND AN INDN DY I NINN NOY AN AT YY 1900 DIV WYX NPIND YD NN
SNNNRD AYTIND NYAP

Y2 NYINY HNIIYN I VDIDIN T DY IPINY NVINNY TIY DD ,NYIAND Y9718 D PN
ST ynpnwvnn Yo Yy ,N7aNa NVIOY

073NN NPINI PIv NPYY BOON

MYV DTN NVANTIND AN TININDY NIIND NIMINI MIPNDN IR DTHNY M Yy
192N) N7Y3 PV NMYY N30 NN DY DOON DY 1.3.2006 D2 NI2ANND NNNN ,PNIIN
D.3.0 NN DWNRY D L (DrYa MYPYD N2 1INY YWY N7y V) IRND DY NONIYN Moyaa

.192NN NPINA PIY NVIYD

.192NN 2T HY 191V AINNRY H7IN DODNN DPNON 23.8.2007 DA

YPIY NNIIN DY 192NN NPINA PIY DMWY DIDNA DN ININRA NIIND NIYPNN Td TINA
,N72NY YNINM XD DID0Y NNNNA (720NN "PIYN AWIY” — NT P72 \DND) N7Ya )N
NMOYY MTIPO DI YINIAD ¥ NIIND NINNI PIY NYIVI PIVD NYIY DY 19 Dy

.ND2N MIPAY 919521 DIDNY ORNNA 0NN YITID PIv

SV NOPNY IDIRNY MINNN NIANDY 27.8.2007 DN HNN MY DY NAPNY 1PN DIONN
NN D»DY DTTINN YD DNAY DMV DXANN YAIP DO0NN )0 NI .NAaon mv
MY DIN DY DY 45 HY¥ 2N51) UNRIN DYTIN 1NN OT DY MIAIY 0PI MIVPNIN

9PIND DODNN DY INDNON

093NN 9Y (2 DITP) -1 (1 NITD) AIND MIINA PV NNVY 059N

, 172NN YY (P2 NATO) 2IND NMTINDY (1 DITO) DIND MIIND MIPNON NN DTHND 1IN DY
N7V MYPYN N2 ONIN DY PIY NYOYY 70O0N Yy 2007 ,IX1N2 24 DA NI2ANN DHIN
.17930N YV (P2 19T0) 2INN MR (1 7970) 1NN MITNIND PIY NIVIYD wnyd 0ndad

.8.3.2008 DY NHANN T DY DD T INDIN VN DINODN

N73NN YV N DITD) 2IND MIIND PIY DMWY DIDN

28 D2 NIANN NHNNN ,NIAND SVY N NITO) 1IN NN MIPNDN NN D>THND 1IN Dy
— DT PYDA PNY) NYYA (LY.)) NONA PPV DTHIN DY PIY NMYY DO0N DY 2007 ,ORNA
.192NN YV (N 19T0) 23N MITIND PIY NIV WHY 15 (79907

WM DIV NVIYD YYD DODNN NNPN TYUNI 2D PV NYIY 21ONNN 050NN NI1I0NI
AUATID PIY NYOYY MTIPO 1D NINAY

NN NIANNN DAPY IRDT PV NYIY N1ON DIDNA MNNNRD PIYN NMOYY MY Pia
192N PMNN NIRY TO2 NOYTIN

GUND L(7HNPNRN 05000 NYPANY —19NY) 5.6.2007 DN YNN MIYY 9PINT 1PN DODNN
NAPN DN .MIVPNIN DX PXOAND N JN) XY NPNPNN DI0NN NAPN ToNN31
—2N9) NAIXP YNY2 NAPNY YVMIVIN 19INI DIDNN DY IOPIN TIRY ,TNPNN DIDNN
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MNAY YW ,URIN NRTPIN NYTIN NY Y92 NPIX09NY 1PN 1N TUN L ("NaIND N9Ypnn”
.00 45

SV NIPNI TN 19IND DIDNN NN DMDY INYA 7PN DIDND T DI D90 MNRN QN DY
DODNN NN DMDY IXYI N DTTINN TAN Y3 10 1D NN TUNND IPIN NYNIN
VY DTNOYW 995 NINDY L(WATMY D55 910 I8P TYIN IN) MYV 72 DY nnTpn IxINNa

2T 995 ORNNA IN/Y NDNAN MYIITY ONNNA PIY NWIVI UNYD PIvin

YIN 992 PIVN NWIYND NYO AN IN/ YT IN/ TIYL 9D Dy NIIND NN, 020771 29 Yy
IN/Y PRI DD 12 IN/) NN YV R 1ITD) IND MR 1NN Yy PIvD NHOVY Nyswny
.DODNN 29 9y PIVYN NMWY SMIPY NN 1)1 NI2NY DIPOW TOON IN/) TN

02937221 APIYN

TIRND NI .OOTITXT NIAND NPYN XD NYYTN DIDIAY NTPY DNIVN WIdY THNNa
DPIYNY DMININD 0NN MM PN NN NN

17202 DXTITT NPIYN NPPTH IYAPI XY 2D, PIYd

9NN SV MY¥aN OIND 22)3Y 909 ¥ 1IN

(1 299Na) 2007 (r 299N4) 2006 (r *99N4) 2005 my
NY1DION

29,149 10,376 9 wnD
NYMN NMINXIN

12,325 4,238 1,273 119559
2,958 2,721 -- N9V NINNIN
(T09N) NI

13,866 3,417 (1,273) JERTEA
820,231 254,775 30,068 *DY02)N O

PN MPIYON DYD) HYID NY *
AYPNOPTN MIT) N3 N7ITD 72 P9 INT DYWHT DINNA NPMINNONNN NMINNY

NYAPN MHIYD HY BIIININ DN NYAVWNI NIHYY Na’aD

995

,N9YPN 1757 YD) HY NYIDI NNONL TPV NXIAPN NPDY ,NNTH TPIRND TINDA TY
YIya ,NPOND IR/ NIOVND APIYI DTYPNM DITIVND DOVHRYND NN IPIYa
,VONTPA APOYA ,NPONA 175T) 20 DY NYIDIY MNIN 1) ,NMNIA) IXIVND DNINIVIY
D) 197 MINPOY N¥IAPN NYN*2 2007 MY DY NYNIN )IYIID .ONNAYAD THSD IR
179732 O VPN YINAD DODN DY NHNN NITN PIRNY TINDY ,NPIVYY 1’1702
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NN OXIAPN NI ,NIIND JPNVPPT NVONNY TYNNL DRI NITH PIRD INNRY
02NN YVPNIY NP TNXD ITIN APV 1797 2DI) DY NYWIDT NNONRA INHNN NN
Balalvla)

17973 MINPDY NN INAY 0) 192NN PPNVPPT VIYNN ,NIYTN TIRD INKRY ,qDN2
YIYN sub-prime -n Hawn NIRY APIYI IR ,N2YAN AN DO9ITY D9POINA HNIVWIA
N2 IPPY2 AR L9INA 1OTY MINPOY YIXID SVIPY ININKD NNHPNL DI YN
NOIYNY ,NNT NNIYY 1IN ONYY NAROYN DT 9952 571N INIYUND ININ NNYPN
19201 NYIIN TI299) ,2MNN 19IND YINIYIN PIVIA YIS KD 97N 9avnn ,N9ann Nonn
PTY TUN IORIYIN DIV DR DN ¥ 19200 NPNNT NMDIY POIND NN DY 2D NNAD

.11210 DNPNN PHRT INYA,D2I0 DIPNN WSN

— DNVYYYI MIIN PPOAIPYIY IR NPT N7 - NN NVIYVYN YYD [ IINIRD NIND
YDYa 0N TV DD ,1MNT ORIV NPTN NLYWDY D) MIND DINND DMAPNNN NX NN
YHYA 11D ,N92NN JIPNVPIT XT DY NINK NVONN YAPNN KD TIY YY1 ,NHaNa NVIYHY
DN D597 DMIPN IUN ,INIYI DYOPINIAN IN/Y MNPDY DD NN 97N NVIOYN
1IN YD NN IPNVPPT VIIN 1D DN XIN ,T2D2 NH2Na ,NHaNN YY MDPYoN DINNA
1T NIONA OYWIKR JOINI NPOYN NXR ¥YNID DIRYI 1Y 0N NI NIPNIY NPOYN DX TUNND
NIY M NNOYA I — 19 NPODY YNID DNONIMIDT NN NIAND NVIODWN PHYA 1PaAYN
17205 aynd YN NVLIYVYN DY NINDA LGONA .NMTY 1.7.10.2 PYDI VNOND ,NX’N2
YTY DY AVIRD NON MINPOY NIIYNY TI5 91952 DRI NIV NPDOVPIVNR NINPOY

.12 NVYYY HYAY NHAND P2 MINPOYI PTI NN MTOIN

ORIV YT MIRPOY NNXOWN DIV NIAND ,NITH DIDID TIRNY NI

INNNY JOIND NOPNI MYPYN NN NN NYNIN 19PN 192NN SW MNP INY
MO ,0NNANN DIPNYY TURD .APDYN VI NN DOYOOND DN NNV TIN
SY2 MPN gMY DY TNa 599D TITa ,PMYPYN AR NIAND NYNIN TN YoM

.DYDOPIVN DI NPT MY, PMNIN IMPHRN PIYD DY MIDN

ONNN 1IN DY NNIYYIT TIN YINRNDIIN IANY 11NN NINMIYPYN DX YNIY NINIY NIIND
.0 1019 NYTONN MNXNYN NYAP DY 7172 Iyl

Basana

SY IMYNYNI N177TN2 MINVAIND L1V NINTI NN LYY 1930732 MININKRD DNIYN
N55552 DAYy (NPNNVD) NROP DY POANN NINRXIND JOTIN PIYD DT DIYPYN
NPXY NI, DOX0IIN OPNNIA L)HTIN ODIYA NTPY NN AUNR ,MINT)
INVIAND NOR NPPINTIN .NPONS DITINPIZ NN 17973 YD NYIIID NPPOY NPVINTIN
9% TINN ,NYPYNN DY NNINI NIV ININ TUN ,NI10Y 17597 YD) HY YN 9 TIVa
NN NI MNINND DMV THNNIA .NININA MANN 1DI9O1 ANNI NOYNN NNNOD

,OECD v 0310981 NN — www.oecd.org ,2008 mwy Savills bw npo Nt Pyoa vy MmMpn »

»m v n1an —Jones Lang Lasalle ;>379ynn 091ynn 11371 30 -3 71120 12, MNNSNND MIPTHN 1NIN

International — IMF ; www.joneslanglasalle.com : V)7V»X AN NAMD ,NP>2IND BYDI LI Y791
.Monetary Fund
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DIV DOWPYN DY DMYYS 2Py 1NN P ,MNIVYNI DT 19T YN AMdY HY
SININD DMDOVPIVN VDTI VDI HY YN MININND DIV NVIP IN 90N .INNND

2008 MVYD XONN MYV MNMPN MOIYND DNNNAY 2.6% -1 X'ONN NN 2007 NIva
.8.3% -955 2008 MIWA NTIY MO NYVIAND NV ,q012 .2% -D32 NINNY M9

DOWPYN TUND NNV YO0 Y vipda 71PN DY 2007 NIV YV NNYRIN NINNNI
SY N0 MRPOYN 60% -2 ONMY 1N DN DD HY DIWYIINN NN NN NN DI
L0023 HY 1PIIDVIN MPONY PN DN 30 Hyn

SE&P 1 5y AAA YNINDIA T NITH 1IN

,7PMDION D) T2Y,N7INTN2 DIRNNAI NIAND IV NP0 N3N ,NTN TPIRND 1190 DININ
.1121D9)2 °99NNTN 99551 ANNNN P Y 19IND YOWIN NIIND DY MDD 0INN

29 NI YT 1N N3N 299N A8nN WY Na8Y pNYa HIYY NNRN ¥TINN
029P0) MIAIYN DN NN YNY DDA IYNIY TUN DMIPI¥N DINMN L TINY
192NN NHNIN DY MHIYN 191 NN PIVA DI PUND DITOIN DN 215 YY 1NNDNIIVY
19102 IN IYUNNNY RY IR DYIPTNY MIIYNNY Y35 ,79%9Y N1 Yy 0PovIann

SUNNH RY MNRI 1NN 239 NI YTINAY 75D DINY 9210 MYY 09319 DIIND

¥yoonip

297 YN ,JOONTPA NN IPTN MITN MNO2 NPYY NNIN NNMP MNINND DNIYWA
595N T HINK DINNND IPTA MTN> NIN> .0MVIS DNYIAP Y NN NN M
.NPTNN MOYIA NN 7Y NN MT NN

1Y YIPIA 0P ,0PNY 1IN PVNYNI MVONX DYIYA OPPNN SNIYIVYNN 122N NI)
,OMPN DN DY NIAND NONIN NOIWYY MPOTan 9011 .NYN DMIYa DINNY
.MDIPN ONIWI MNXD NN YN DY DININY vIPIaN

N22pY TNYNN 1N MVOX Y2 'OTN PIY MNNINNY 0NN IYN OIOINN 0NN
YD ,MVON PYN DY WINN NTHRYHN NMIAPYI JVONTP DY NYITNN 17520 YD MVON
MIIN PTIYNI NN NMIPDY DNIMIAPYIY DNV NOWNN >TIVN IIY1 INN ,NI2

v

650,000-> DD NNNN VYD NMOIVIIN ,NNRD VYN DY DTHRYNN IRNINIY LqON2
.01 172N PHva NNNND DIND NWY 12T NN A¥PA NOTH ,D23VIN

MTOIN ,INDN 22N ,NNIA) NYIYNY NITOIN TN2Y DIIAN Y2 D)) DMINN 1M TaAHN
LTIV NTA IO, TN MTOM ,0MNXINI

YDVPIVN 1N ,MVON VYA YMPNN PIVNY PXONY 110 ,DMY DINIIND DINTN 29 DY
225HN 179TIN 17OTHIN DI DINNA 27 HNINIVIO DY

19WHN N HYY DPMIPN DOYINPN TN OY MP>T1 HY DDIAN JOONTPY DN AT PYDI WNn ynn =

SINN DT YN WM 12 YV LIVHIND NDND YR JVONIP YWY APIVLDIVLDY NN
. http://www.stat.kz/index.php?lang=eng
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Y9 990 10ONTPA 17910 DIVIPIAA DTN JUNNY 98y PN YIyh NN YN
2589 91192 1909 DMNWN BN ,INYD 122 ,009MN IMNMPND TUNR ,TINY 239 NN
NINNIYNN PIYV NIND ,D¥Y 1ININY D9I1INT D2aAVIND DY NPINIIN MDIann Hv
099090 00NN .MYIN MIT NYIIIY 1PNT PINH NYAPY MIYINNY NIN DINTINA
119907 NAYHN T YY 1NDNOY DIIPD 01N MNRI YTINY DDA UMY IUN
,79°9Y .0INNA DIUYIDN BIIMIPN YINPN SYIN Y MIIYN) JVONTP YU NPIVEIVLDY
DININNY Y95 IN ,D9099) DIINI 19300 IN IYNNNY KDY NIN DI9PDY MHIvYNY Yas
NN YNNIV 99 DININD 9290 MUY ,HINPN XY ,0P90 IN D989 19ININ TUN 08NN

AUNNH RY NNRD 1INYN 219

T390

SY HDVITY TINK NIPNY I1IIVNN-NPIATIDN PON 2006 SRN YTIN Ty NNdN 7IATD
1IIVNN NOWHPN N127970 21.5.2006 DI’ DOPNNY DY HNYH NIAPYI INOVNINY 17270
NTNI D7IND NIXYYY INSVPNRND TININY G0N 1IN Y)Y MINNNY DY 3.6.2006 D2
VNN DY NMINNKY DR OVIND DY NPHYON NINYN NIYIN 28.6.2006 DI .NINNNY

LOIRY INNNY D920 NNYAR NNY

oY NYIY NYAYN NPND MUY NPRNDIY MPTH INYD 1IIVINI 1270 DY MTINNY
DOYPYN DY MYPYN YINND MVIVY 7o) ONRINPNN TINRY I08NY 1’270 DY 1120
DYYIPIAN MINI YN NNHXN MNYY NN POPNY 2DY ITINN TWR I2T ,71’2701 DY
D172 1732701 1INKN MINNXY DY 1IDIP DY NYTTY TNN NNTION ,§ON .1N22702 Y910
AMIND MNPYNND XXAND OY0IYY 127D 1> DY NTIONN YY PINN I 17.2.2008

.11°2702 DT DYWPYN YV MYPWN DY Nyad ¥wavnd

D»NIYA 1’3902 NNYONND NV AIRDYNY NY»D PITDY DM P13 Y NoNd
TONNA NP0 MIYI5D MDD NYNIN DIV NATON NYIYON ,NNT OY . NMININKD
NYURIN 2YWA ,MINNIDYN NN 7’1702 DMODINS DN IDNN MNINND O1NIVN

INPI MY HY NNONNA 19210 225V D) NNINNDY T2 DN DYDY

5S¢ MYYa 101N NN ,N3290N NYIYIN HY NNINSND NMITYON DY NNMNRND NODN Mdya
NNYNNN SNYY NVPNPY DY DOVYPM >TH DNIVP DNV )NNN SPIV DY) MLYAN NVPD
.1’290N NY255N NNINI NINK

SV DOYINNN NNV MPT 1PN 1.5 NNIYY ,M1T PO 3 -D 1’2902 NN TNIND
100 -52 TI¥IN 193702 N3 YW OINDIVIN DN TIIRY T2 2WNNNA .NINTIPN NINRNDN
SV NONONN NNIN DY NNYY T2 MYTN MT 30,000 -5 MY XTH NN TN ¥ 0NV
M7 15,000 -5 P MY TN DN ,DXNYPN DIMNMN Y9 Y NNT DY .1’2701 MPT
DY .1’2702 DD MMINY MYTN NPT NN THiNdY NYP DIRMPN DMIPNNN 1D .MYTN
N PN ,MT Y DYy DN 20-40 DINDA DXNIINNND NONNNY PIN NPINNN L, NNT

NAYN DNMIR DY MTNT IVIDY D) 102 MPT 152902 XIXND T

National Bank ; (www.mfin.sr.gov.yu) »290n 93IXD 79¥n :5¥ DXNIDI9 DI 1T Y02 YIRS MNpHn o
»noyn paam (www.imf.org/external/country/SCG/index.htm) yavnn 7y ; (www.nsb.yu) of Serbia

93y Sy DMIMYY PN NINIM NN MONMNN MAIY 1Y NPoa XD yn (www.worldbank.org)
NPPTH ,PIY INNNL ,INN P L,AVNNNL L, NNY NN WHNNNY IN WHNNND NXOY MY 1’2701 77)2aN
.D9IYN NYIYD ANNI INIPNRD TINRD NN ,NNIN NITN NITHN DY NINNKY NYHHYD
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YUY NOIN 2004 MY PION HNN NYOYN N’219D1 DOPI2 DY DINYNA NY2ATI0N NOYNNN
2PN DHYNY NYIIN SNV DXTDAIDN NNINDNI ,MNNIDYN NYIPA 11270 >2VInd

The National Corporation for Housing 1nwe g1 mysnNa ,Nownnm Xmowvnn

MMV [ MPIATDN NHYNRNN YW NIIDINND NNDNA .NMOYNHN Ton 75%-2 na3y ,Loans
YTINA .0V 30 -9 20 12 DY 9NN MNPNII PN 9IN 200 HY TOD TY 1> MIRNIOWNN
PIYA NONNY NXANY NNIVH D 1T NN 1Y 120N ANIND WY WTIN 2004 1aNNT
605 YN XIM L45 -N NING 232 DIRIYI NINT DY PDIVIIN DY WIT TIN 1°2902 791N
29.6.2006 DY D) .XMOWYN NAPPY DNNYY MYIND OXDI1D 111902 N2 SPYN GON

.11’2702 DXPI2 16 577N NDIND 197IVNN

D>TIVN 2)ANY DXINN SNIAN DXTIVN YV 72yN NN 127070 197N PIYa NION NYAIN
SPYN 1909 XINN 21729 Y DINPINKNN ,0MI TN

DYONANT MNINY GONA ,1N’2702 179TI2 MYPYN NI NINITN ,NIIND NIIYND
NMIYY NN NN NMINTH 21I2 ANINXD NYNY MNNOND (X) )PPYTD DN 90
103702 TNVY OVINBN AXNN HVWA 2dYNN N1 MIMONY 1’270 Yy D0) Woawnd
1PN VYNOY [ NMIAY DN MPTD TINYNRT IYIIAT DYDY DN 9N MNNININ
D) 52900 JHTIN PIYA MOYIAN MIAND 9010 - NPNYKRI (1) ;7171702 DV MNHP
19NN YN NIMVYNIT MIANY 37 PNIN MIPR 2T LTIV DO 1IN ,NANMTN TINDYD
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88% -5 Yvw Mywa Non-Recourse nXNYN MYXNNI 973N NPOYN DX NINYD NYNIN
NN’ .9NY 1.15.6.3 9I¥DA VNN INPN PDIY TOIND NYAPN) IYN NYIDIN DIOON
MINY INA NYPYN DY TIT) NIANND DY INNY 1IN MYSNNI MDD NYIOIN DIOD

ADRNON NTHYM

GPPYDI VNN DN PDINON TOINY DXDIIN NX NYIIIN NTIYY NPOYN NN TNND
onY 1.15.6.3

10T ,NYIDIN DIDON 3.5% -H NNYN DIV T DPDY I DYDY DH NNHY YN
A 99N 635 -5) 11PN 112,000 -5 Y oA

1.7.6.2.2
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(7129991 1NN) 1231993 39YHN32 BYDII NWIDT

YD) 2 NWIDIY DODN DY ("HYWNINT DY Py oY) Nasimio nnnn 22.12.2006 oya
MPOYY NYIDT” HY NNONNIA DNIAN 2 DYDY 71 16,240 -5 SW Y910 nowa YO
:nv Pyoa Pnv) Wehmeyer GmbH & Co. KG -n w57 nOXR 1797 »02) .7wTnn
(7Y 9IYD2 1OND) N12INT) 27YNI NIRNNDIN XANAND NN DY DXNPPIND O ("NIINNY

(rore93n

092 ONY2 MYYAN MDY ,NTH DIDID TIRNY 1ID) .8.3.2007 DI NNYVIN 1T NPOY
.NNYI) DIV NN DIV ONYAIDIRY TIMIPNRD PYPIPHN DIV NOYHI NNWYIINNANYA

: 020230 hWrD1 NOON

MINSIN 9910 ,(m Y99N 104,695 -2) YR PPN 18.5-0 DY TON NIINN IWII DOIIN
NYDIN DIDDN 8.5% -D 1TIY IYNN ,DODN MY ,NNDIN NYIIIN MR .NYIIN
9mn

DY1ODN 90% Sv MY wa Non-Recourse nXNYN MYSNNI NPOYN DX MHNHD NYIIN
DISD NN .PND 1.15.6.3 YDA VNN INMTPN DI TOINN NYAPN) TYN NVWIIIN
NTHYM NXY PN NYPYN DY TIT1) NI2ND DY SNXY NINOH MYNNNRI NINIHD NYIIIN

APNNYN

PYDA VNN L5977 HDIVON TEINY DXDIN NN NWNIN NTIYY NPOYN NN TN
5NY 1.15.6.3

YT DYDII2 NPINN NIDNI DY ININDY L,7.3.2006 DA NNOIY DO P2 NNHAN
DYon

L PTY D05 ,0MNA0 DXPII YV NMIYIAN P NYDIN NIX MAYD NAVNNN NIINN
.DY202 NY2IN KD NNTY DYDY IN/Y DIDIIN DA DNIDY PYPIPND

my»pnd onda ArYHPN nYINxN) Triple Net nnonna n15IN5 MOWVIN BIOIM DININ
SYW NN IYWIDIY MIDTN NN NIOIND LIV VNI L(NINVYN DY NYN DNIANT NPITNM
YR NNINNND NN 120% -5 NNYN DIDDD NINNA NYIIIN TN DXOIINN THXR 9D
YNINA,02)2 NPINN NPDH DN DMNIY TIN NN ,DII ININ 1732 DU T DY DY
NN PNHN 50% S¥N YW N2 NYPYN TEINN INIDN TUR STIND DI I IN OOPY

2NN PTY DRNNA NN ,OVIADIN ©IN HY

MOY22 INY» DT TP ,0NYIOT NYa DN NINND ODIWINN TN KDY 1WOI) DOOIN
.DYD9)N WY

M1 OVYN 2NO9N

19NY) NWIN NAYPNN DYDY NNND DOX0IIN NYIDT MNODN NNINN DY 22.12.2006 D2
D292 NIV INIDNA (PNHIIYNY : NT YDA 1DNY) NIDNN OV (7NIPWNNY 1 NT PYDI
SYIPYTO DININD ,DIDIIN DX NINWY NPOWNN IOWUN

1.7.6.3
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NY2APY 1952 MIYN Y90IVWY 10NN NN OYND NIDVN NINYI MIPOVN NJPN ToNNa
.AN52) YRIN NOWNN YW NNNODN

YTIND (D7yNn 5915 RD) (@ 299K 552 -5) 1PN 97,500 DIN DIDIIN NV X2 MOV MNT
VWY 17N 1,170,000 -5 ,(371210°92 ©2)7 132 17X 57,500 ,50X2 ©IIN 1222 11PN 40,000)
YMNTY TI MNMVN JIIXY DXPNNN TTND DITIAX P MPIVYN MNT (1 daYN 6,620 -D)
OWOUN MYNN DNN ,NNRD TTHA IMOYNN 85%-1 MIVWD NNN MNOTIYY MIVIOVN

J9WIND Y DYINN NPITNNMY DININ MNTI RYN NIV

DODN Y9 YY NIV PTY OVINA NPINT NIAYN TYINKD DNY 10 N MIPIYN NNPN
YNWO MVOUN NAPN NN TIAINND NIN9IN NIDIWY NINY Q0N DYDY ININND NYIDIN
DOYTIN 9 NOVNY IO YY ANd2 NYTIN MMMV 7292, 0¥ 5 N2 NNNX YD MO MNPN
MY 20 ANNY .A5VIND 9D 220D P TR PNN MIIVN NAIPN NIINNY ININD .WUNIN
MY 95 YDA OXTTIXNN N T DY LIVXAY NIN PN HLVLRIVIR TININ MIVOUN

JUNIND MY OINN DY NRTRIN NYTIN NN T DY MOINTIOP

A(9O¥9 1.7.2 9P¥02 1Y NN NITIND) DINX9 -9 XPYD D991 H7I7N MIOYN PNODN

YYTIN 9) YK 877,500 TOA ,NIOWNN NIV NIXRPIA MY NIVNY ININNN NIDIYN
.MIWN 2N20N 19 DY MMM NNN NNVLIAND (MDY

MPPNY oNd*a AIRYNN NPINRD IS [ Triple Net mno5nna oy»n MIOYN MNOON
.N95N Yy SINH DNPIThND ©NY2Y DN)aNnN

SY NOVIYN NPITNND WIAT H2TNVY DO 101N DY DINDY YNID NOINYI NIDIWN
SYY ,UNIN NPOUND NNODN NYAP INKRY P WYY 1OWIND DN DMV .DNIAND
.NI2IWN Pavn

napn 71X 995 (All Risk) mrw >snowy 0%ann 1732 MV YMYYNI NYR NI0IYND
.INND

N7YTD 1.9 9Y0 INT LD MOV 2NODN 1PIYA DYDY DIVIY

712399) ,1921Y 71102 D) NWIDI

9yoa ond) Tedbory Investments Ltd. m>x©Y19pN nan NHaNN NNNN 24.1.2007 02

mn AwnN ,Kraus Terrafinamz GmbH & Co. KG ,’» 78 Dy 02010 %y ("nwa9n” - My
-2 5w 5515 NLYA DaN NVIDY NWIDID (7H2INN7 - NT PYDL PND) NN MOMVY
12NV NPINNA NTH NI 193N NOINDN NNRY DINPINKDA ,MMNY 170 12,850

(199nn” - DY PYDa PNY)

TYINGY 119 .NWYONY 190N NPINN NIDN) DY IMNDY 1.4.2007 DA NNYVIN 1N NPOY
WUOYIN DY SY TIMPHRD PYPIPRN DIV NOWH 150101 MYYIN MDY NHYI NMTN

— % PYDAIPNY) (W 112N 143 -5) YN PO 25.3 -5 5Y TOA 1IN 1DNNN NYIII VNN
1991 13 -2) 19V 1191 2.3 -5 DY IYIvN TOI NYIOT MINNIN D910 RY (719900 019097

(v
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88% -5 v My wa Non-Resource nxNYN MYSNNI DY 7Y DUy NYOIN INN
PYDI VNN PNV PDIVY TOMN 29.3.2007 DA NYAPNN TIYN ,NYIIIN DIDDN
SV 7773) NIAND DY ONRNY NI MYSHNI 1IN NWIDIN DIDD NN .9NY 1.15.6.3

ANRNYN NTHYM MD8Y NN NYPYN

1.15.6.3 YDA VNN ,PDIAN TOIND IINNN NN NYIIN NTIYY NPOYN NN TNNY
ond

.DNVY 3.5 -5 5w nynn n:pnd (Multi tenant) ©>927 5w 29 19015 90WIN 100PNHN

ND) DN DXNVY XA PONDIPN TUVOY DIYWYND NYIIN a5 NAYNNN NN
.NONN DY DOYTIN 18 HY NIPNY 1PN 1AYN 231 -5 o2 ,NWIdIN Nya (D21OVIN
.990NN NVY YD TN 5.5% -5 DINNN NIN DINLY

NN 072 BDNWYNN NPT IOV .1D0NN PNVWYN 95% - D3IDVIN ,NITH DIDID DY )12
192070 ST 9y NIOIWINA ARIWNN NV (W 1PN 9.6 -3) YN PN 1.7 -5 Yy o3
7% -3 1N

NN DIRIHNDHD I0HND DN MIOYN ONODN DD 1D NIINN DIDVNA NINND NIDMNN
(9299 1.7.2 9>y02a 1Y NN NITIND) ANON M7

YD 1.9 9OY0 INT LD MDD MNODN PIIYA DYDY DIVIAD

3073 2 (Essen) o1 DYDY DYDY

Objekt Essen NNV MOMYN MYSHNI  NHIND DHNNN - 30.03.2007 D32
M proaond) Keighley von na Yannn amwinw Germaniastrasse GmbH & Co. KG
DEGI Deutsche Gesellschaft owa nonay nran oy ooon 9y ("Husn” -
17597 D93 NYId1Y ("Ha9mn” wr »DEGI” - ny proa yonY) Immobilienfonds m.b.H
YAYN 9,465 DV Y95 TO NNINN (7AWISN BODNY — DY PrDA PNY) NINI) LIONI 1IN
700 -2 5¥ MADI NYIDT NIYY 1D (PAIRNN” — N PrDA PND) (W 11D 53.6 -3) 1N
(719) DIXYY [, TIVPN ,DMVIVYN DOXNMPY , D200 dYMIDYN PII) (W 11270 3.9 -3) 1N PION

("Apoyn” — Ny ProaONY)

DPMINN L1978 MWA MW 97N 5,500 -1 HY NLWA DYTIVN P2 1IN 97N J79TIN ©I)
(4) Y2IN 79 DY YINUN DXTIVNN P12 .(7OT9WNN 1927 — 1OND) 1IN DX Y2
DTIVNN PNI) (MPYPApNRN” — 3onY) n 2,800 -5 YV HYDID NLYI YPIP MPON
12XN2 DN WIII NYIIIN DIDN 29 DY (793N - NT PYDA TN 19ND MDD PYPIPHM
DYIN, MY 2NYWINI DINIYIY 293 DYDVIN NNIN MPIT,NINIR MIYN M2AD ,(as is)

.DYINDI DX VYNY

.02 NPINA NWIIY N0 , 1Y TYINIY 28.6.2007 DI NNOVIN 1T NPOY

MNTHOMT MINA

1.7.6.5
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TY DYIDVIN 1IN ONVYN 63% — D TWND ,INIDNI TDVIN 1PIAN NYTH DIDID DD NI
9501N5 NYAY 30.6.2010 MIYY TY DXI0WHIN DXNLYA NN JOR NMPYY 31.12.2014 MHvY
L9737 NYYOWN MNODN 1P2IYa DXADN DOVISY L(7Brmwn” — TN 19nY) Edeka owa 1o

N9 1.9 PYD IND

TNINRI L0710 DNIRD) NNONN NNINI 1OWIN NPNY PPWN> DIIN ,NYIDIN DODN Y9 Y
NYXINNN MIIVYN NAPN .DXI2VN HY MIPOUN PTINA NAIPIN NNPNN DVD TY 20
4 -3) MWYY VPN IAINX 700 — O NIN DIINN MNAND YTV NPTN IOV DNV YavI NN

.MV 7.3% — 5 5Y INIWVN NNNN IUR (N7Y 1PN

2V 101N D3N DINN APINNN 12 NMINNIT J1IY ,01ORON¥MN DYDY DIDYND MIANN
.DMDWN

93% -5 Yw 01902 INH 9N Non-Recourse nXNYNA 0N NYWIDT NN MNK NYIIIN
SY 7972) 172NN DY NNY 1IN MYXNNI NI DYIDIN D10 NN .DIIN MNVN
1.15.6.3 PYD INI )NDINN DIDN I2T2 DOVIYY (IRNDD NTHYMN YNNY N2 NYPYN

oY

023N9) ’MNH>222 B20I) NYIDI

Denston Investments m>X© 799 Na-N72N MYYNNA NN NNNN L2007 XNIN12 28 D2

4 99151 ,131732 221 9T DI DYDY DIDN DY (YAYWNIN” - Nt proaonY) ,Ltd.
-3) YR MON 13.75 -2 HY NH5ID MOYA YYTNHD MOV DY DY NNONNI 0N
1930 85 -3) YN J1YIN 15 -5 57N L(7ANNRNNY — DT PYDA DY) (DI 77.8

N0 MINSIN 991D (1

.NY2YIN > TY D332 NPIND NIDNI 0P ININDY 1.8.2007 D2 NNYIV DN )2 NNHAN

88% -5 bw Mywa Non-Resource nxNYN MYXNNI NYIIIN 7Y NYY) NVIOIN INNH
PYDI VNND PONANPN YDINPY TONH 1.8.2007 DA NYAPNN IYNR ,NYIDIN DIOON
YT DY NN (NNDI MIRIN H9I1D) 1PN 1PYN 2.9 -5 DY TDa NPOYN NN .\ONY 1.15.6.3
NI2NN 7Y 1IN DN PNHIAN TON IPN I 1.78 -¥ 19IND YNNY PIIINI 192NN
YN 1.12 702 NI MIYD 6% DY N2> IRYY ,0XWTIN 114 Tvnd ANNDND NYOIIY

.U 1IN NYPYND NI2ND 7Y NIANT N

9130 Y0391 TOMND (19ND INATIND) 1DNNN NN NYIIIN NTIAYY NPOYN PN TNND
YPIAPNN DYDY DODN ,DMAPYY DYRODN MY INNNY NNND MIYPNNN NIIDNI
13919 VBN NNT YD, MOV BOOM

PYPIPNN hY 21 BDION

NWoY L (7NYan ©290”7 — DY PO 1INY) TINND PYPIPNN NYIDT DIDN NIIDNA
192N L, ("H9mMn”7 IR 79ary” — v proa onY) Zapf GmbH -n pypapn nwon

PANS” — MY proa vnY) Pnanay Bayreuth-a oopoyn paINSa PN NN

1.7.6.6
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NYOIIN .OXTIVNY NN )NDNN AN 99151 20T YINDN DPYOIMIP 1IN IUR L(7D'poyn
,Nlrnberger Strale 21092 MNPNN DPOYN PINDL YPIP MPYN (7) yav nwdI
Y903 PYPIAPNRN L(7PYPIPRNY — DT Proa TN PND) AN 29,451 -5 HY HHID nowa
71°7PYN 1NVYINI DINIVIY 193 DIDVINY NRIN MIPIT,NINTR MIYN MY (as iS) Daxna
NYAIN DMINN PYPIPHN 22X DY .AYIDIN DODNA VIVHNI NYNIN T DY DINODINN
, 1N OYIINY 02210 OXNLY ,I7N 11,257 -5 DY H51D NVLWIA NNYYIN DNV DNIAN
13192 PYPIPNNY 0NIANN) (7DANN” — NT Proa PNY) NIDINN T YY DIDIIIND OM
DMIPNNN Y 15 DODIN ,II0NN NWIDT MNINND PIND (79991nN” - TNda N PyDa \ond
MY o0 Ty (IT) yrn MOy MIAIY ,00)203 DMNINN OIWINND TIIM
DN BONY P2 ,NT I/ NINND OPOY DY YNPNY YINOIWY DIVNYNN DIPNNI
— 1% PO 19NY) GONT MY 1NN NN 190NN PYN DMNNN DN ,NOY P MIaAnd

{7@990InN oNpnnnY

N2 XHDY NINT XYY 719501070 NN DY XN YD NYIIIN NIYN ,NYIDIN DIDN NIIDNI
IN DYV Y PN D NAMNAND NINND LNYIIIN DIDN NDONA .AMPYN SNHWIN HY
NYYY 19901 09 DI 191 DRIV IN/ NIND DPP IR DOYNN TUR 190170 YY NN

29y DY Wawnd

.DINDY DNX9 VYNY L (AS IS) NPOYN VI TYINI NPNY 19D 1A¥NI DN I1DNNN
MYPN PYPIPNI DI DI, NNYT 20NY PN YD DWIIIN DIDNA NVNNN NIINND
Rala)a)aly)

NN NIDNIN) INYI DY PYPIPNRD 1Y MDY RNN OXTINNN THX 95D 1D 050 Ty
ANYOIN T HY IWIT) AUNR PYPIPNRY DXNDN PYPIPN DY DYoya

DIV NOWYA NWOYIN NIVY (priority notice) NANIN NIYN NNRW ,N71TN TINNY 119)
.190102 MITH MNPOY YINOD Y1INY NIN YY NN N3N PYPIPOD

mMYowh DooN

- DY PYDA PNY) NYOINN NIYPNN YD NNND I0NNN DYDY NPoY DY 713 T2
9UN PAY MDY DIDN L(VHINVYAY - DT PYDA PND) NIMINN DY (VNraunn”
,MPOYN DO0N MDY (799VINNY — NT PYDa 1PNY) 190NN IR NINVYD NOVYHN

AR 250,000 DY D212 MY AND HY NNNNY NPNIMAONNN YO DAY NN NINNN

:JIPOTI DN MDY DIDN YV DMIAPIYN DININD

DINA .ONNINYIN DNPNNN NN 991D 1IN NI ,D2¥9 INITIND 99000 NN IOWINN
TYNN AN IVIND N PONDY DNV PMND TONYI 7PON NIV, MIVOUN NAPN
NNNNM LYY Yap YY NN A2INND TN VYN [, TNND DNITIMNH DNIPNNI DI1YON

220 NNYRN Pon

99 ,0YYWHY DXTINY PYPIPNRN NN NN NPIYN DMON DINMP MY SNI0N
NAPN TONNA OMPNNY 1IDOYN RIN ,NYIY 110V KXY ,99INY NYrdIN DODN NONOD
IRV NI2YN NYIDIN DIDN 19 Y .NINWN NYT DIPOPW 19D MwN YN50Nd MPOVN

L02)NN 50% TY MWN MOV POUND
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MNT 9919) (1 YAYN 472 -2) WTIND 1PN YAON 83.3 -5 YV TD YHY DTMY MIOVUN HNT
NYY WD (@ Y99R 5,659 -3) MWD 1R 11O 1 -5 HONT (NN I3 MoY
DYDXNY 2IWAN NINMIT NI NNDI MINNIND 19 ,79WINND DY MYNN DPINNT NINYINA
19985 DNNN TTHY DITINN PN MPIVYN INT .MIDYN DIDNI VNND DMNPY
TINNM 80% NN MIVN PNT NN NINY MV HOTHY 19INL ,NIVY 2% NANY TY NN
VN NMIYY MYY 2% DY NYY RO DTN MYV NAPN Y51 ,ININRD TN MIOYUN

NTIPN

NMOVN NNPN NPNT ,NYIDIN DIDN NNOAN TYINKD 0NV 10 XN MIIUN NNPN
DNIND ,NMIIVYN NNIPN AN PIRND MININ NINWO MINI DN .28.3.2007 02 NONN
N99VUNY NYTIN 7o DY 1NNV Ta92) ,00VY 5 N2 NNX YD MO MNPN YNV ,0ININ
NAPN NIINND NPXNIRND .TONPHN MIPOUN NMPN DN 23K DXWNHIN 9 MNad

21252 1M9952 95NN 22XY NN MPOUN

mMy»pnY oNda ARINHN NIRRT IMYo [, Triple Net n»snna »in mdovn 050N
NN YY SINH DNPIThND ©NY2Y DN)aNN

oy MPOVYN DIDN (1.9.3 PYDI VNNDI) TPMNN NIV NN I7IN NINYN 1D PIY
(5295 1.7.2 9>y 1Y NN NITIND) ©9X9 N9 XD DD YN NN

5S¢ D905 MNITY NADID NONNN NN NIAND DY YOTIN Y0 HY NV NOIYN
NIV TIRN (X) I OINY NOIYNN OOMPON DMIPOY DYV 9N .(MTD 2 PYHN) NIANND

Savills GmbH - Christophe Leibenguth, Jorg :7>3ynn ow (1) ;31.12.2007 : NN
518 -2) YN 99N 91.6-5 :31.12.2007 DY NI2NN 1901 NOPID TIY (3) ; Schroder

93.5 -5 ONWYN NOIYN 29D DYDN YV HYDID T M) ;6.5% NN NV (T) ;(m 1On
A YY90n 530 -9) YN POIIN

1VONIPA NIAND MDY

-y 90N na nnan — ("DCKazry D.C. Kaz Ltd. mysnxa yoonipa none n¥iapn

NP n75) nHan (*DDL») Direct Development Limited

NN NYYIY NIAND YT HY 12.6.2006 D2 NNPIN WX ,ONN nHan 1n DCKaz
75.6%-5> nnnnn DCKaz Yv nyin 7,559-2 17ann Np2inm ,N7YTn PINNY 11D .Noon
TARND 1123 SYWHY TX T DY MPININ NIMIND NINN VI PANNN NIND PN
NYINN NOYA X NN N — DNVPIT NWN 215NN DCKaz ypmnvoprT ,n7yn

SINND NODNN

.N7Y1Y 1.21 Pyo Iny DDL -y DCKaz 1272 0907 0XvHab

1.7.6.7

1.7.7
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DNIHONYYVONIPA PVNINI VPYPIPN NWIDT 1.7.7.1

1PN WX ,050na DDL - 9hapn Sv montpn D100 NHann Navpnn 7.8.2006 DA
- nv 9yoa 9nY) “Liabilities Partnership Oasis City Limited oy ,17.8.2006 oy2a

AVONTPAY OVNIN PYA PYPIPNI NMIDY Nomnn DDL nwda »ad (7n99mnnr
— DY PYD YNY) N 1,343-0 HYW YOO NLVYA ,DMNN A POHYY YN DO5ION
Anypypapnny

YTY LY MIMN NPOYN . O9YN 2,810 Y 70 N2 DDL nndw von nwrdad nnna

2,125 -5) $480,000-2> b T0 Yy TNy N1 NHann dv npvn .DCKaz bv nynn »oya
NPYN NN NINK NN (NN DIDD 9D TON 75.6%) (D010 NTHYN TYINI @ 9O
.DNPNYN DMNPHN NPOYA

NN DDL -5 n99n 19 pypapna npinn nx DDL -5 n95yn 7901 15.9.2006 012
.02 Yy DYYNN DONN DIYVYN 1272

NIV NN DaPNN 0T YY nvv 1 npoy 2 DDL by odvnin oronn »mvvn 95
T2 9y NYMIpNRN oNn

PYPIpNN 0wy novva DDL Svw nnw Sy ypapa mdyan nHayn 16.11.2006 013
MIPHN

LYPIPNN NI’ON

Sy 9910 TUY NTNINNA PYPIPNN NPONY 050N YY NHann nnnn 12.12.2006 D»a
NINTIN 1IN NP NPO0N N .(NINN NY2 @ Y9N 6,283 -D) NNV 219,315,867
DNYP NHPXR AUR TMPH TONIP NN APD PYPIPHRN DY HDOVPIVN POY

.N7anY

IRIDNA NN NNRDIY DY NNINRD PYPIPHN 122 NNHAN

192NN . HOAYN 4,422-5 HY TO 1PN 97N NONNN IRXIND on »NaY DCKaz -5 nnan
YYD DN NN NIAND PON 2007 NIV DY PYRIN 1IVIIT DN NN NON
.75.6%

JVONTP ,NMIVONI PYPIPN NYIDI 1.7.7.2

MNP NIan MmN Iwr Astana Petro Ves oy oson by DDL nnnn 19.12.2006 o»a
33-5 5Y NLYI ) LONMPIAY ,NMIVON YA PYPIPN DYDY (7HIIMNNY — N 9y PPNd)
YN P OYRIN WA TIND DINNNI PYPIPNRD ("PYPIPNRN’ — DT YD1 1ONY) ONT
YOONTP DY P9MDIND JPTONND TINDA DMIPINHY ,ININDIIAN NAWYNN YN 1PAD MIVON

YN D2 132N

Sy (NHann Y nonxn nan nHann) .D.C. Kaz Ltd -2 qown nyinn Yyaa nvurdwn Yya nvrowa nian 24

.(N7ann Sv N°ND9P na nHan) Ballotta -2 nyan byaa nvrbwn
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,ODIPRN POND NTYY NVIND DY THNDNI MVON NIPYI NIIND NIIYY MPIT1 9 Yy
19) 971 182,000-5 YW Y910 NVLYWIA DXNHIN IR/ DITIVN SITIN NNIAY YOI PYPIPND DY
192NN (POPN9NY — NT PYDA PNY) 7N 70,000 -d HY NOLWIA SYPIP-NN PN
299N 807,660 -2) $210,000,000 -5 »T25 ¥Y0NY MIYY LPIIIN NHPN MY 1D NN
YIMON NYAPI 1232 MMIN NPMPNN NONN NMIVIAD NWIN NAMNN VPN NN . (N1Y
’25Wa NONMY L,YPIPN YV YINIVIDNIPN 1IONY MNPy MR NYap DDL .oy snnn nna
YT HY NVYNN NYIAPY TY .MVON VYN HY MYPIPN NTYVID INVIN TIIXD NN MION
TNKY 90 AYINN DX OTRPY N>wnn DDL ypapa wvnown navnd vana DDL

VPPN NNavn

19) 971 60,000-5 Yy NLWIA OXTIVN MAN NNDND PIINN PYNIN YWIAIY TINDN PHNA
)33 NNAND OINDINN GONN PONI .MNNDND TYPHN 97N 18,000 -5 W NVLVYI MAanN
9520 ,0MH VP YPIPN DY DPYVY DD .00 71 104,000-5 H¥ NLYA DMINH
,I2VNY IN NINY 1TV DOTIVHN YNLY IDINY ,NTIND YTV DMINND YNVYY NNIND

L0PYMN9N NHPN NYINN TVIND TINDA Yapnn Awx DDL nvdnnb ornna XN

—19nY) (17,741,551 -5) 1V 505,920,000-5 Y¥ 702 NN PYPIPNN DY NYIdIN MY
DYVN ,195 9D DODN Yy DXTTNN NN 11.5.2007 D2 ,90102 .("H*995N NNNNNY
Y NNY MY INON MY PHA ([ Y9ON 2,152 -2) $500,000-0 bw 7o naowmd DDL
POND NN L,PYPIPNRN YY NI YR DXNLYNN 5% NIDIND DNPN 31D ,NI0MmN T
DYPY N2 NIAND NN, DTINN P MNO0IN 09 Yy .APDYN P2 NNHNNIN

.9y 7nNO NN r99> DDL nyar»nnn

o>y nowba DDL ow Yy Hmwa pypaIpna nmontm axivna nnviv nnnnn
PVIMNDIN PYPIPHN

MHNIN DADIN MINITI DNIY NN MYNNND NIIND YT DY DYV PYPIPHD NYIII NN
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NPYYN NNON

-5 DY 702 DYDY NRNON PIRD PN THRYND DINIY VPIYT NAMNND ,NPOYN NINDNA
1237) N TY PARD P NIRYI 1N ,0PN790 NINNHN YON WOV NNNNND m Y9N 1000
9N DYYYIN NNNYN AVIN RY INMPNY RY DOY0T DONXINAY Y55 (1NION NIRNIN 1N
N2IVY 1A ATINYIY L0100 NYIANN ,TIRPIT MY IRIY VPPT PYNN L35 IO
S NYIND OYYAITINYNY NIMAIYN D9ON WOY INNNN ,N7Y 511,875 bW T0a LPNIN
D790 91123 NYVIANY IND DN DXTN NI YT ANNNI ITPNN NONR NINAY .PIND P
N2°¥ DY NI2ND YIT XD DT APOY NPT TN 11D .0PII91 NPT YY1 Oy 1Y DINA
DY 30 TIN2 PINS P NMIND OHYAY 1AWY SN NPITYD .NIMAIYND VIPIND YIWDS
Sy 701 DYOYaAN SO0 YINdD MIAIY NTHYD TN DONNN DININD MNPPNN TYINN

.1917 2,000,000

DYPY 029010 NPINN dHYA DY TN ,TORINK NPNY HXRIYW VPIT NPNNN 90N
YT DY INNDINN INND ,MAYPNNN DO0N 29 DY NIDIN OOY 2905 PINS P MIAPNNN
NYN DONNN OONIND DD MNOPNNY TYY NNHPNN TONN2 .ONNMY DI ,PINS P
YTAYY AUNR) VPINION DY TIYPI PINRD P DY HYI9T NINNINDN YHWA DRI VPIYT

VMON RY NIRNIND 12YT00 ,NI2ND NIWYNY (PIAIND 1PID DOHYa NXNDND DT DY

VPIPTY IWIAPY DN NAY DIXNNIN HYIN 12% -5 NINOT 1)) ,NMIIDNIN NMND NNNNa
DDIAN YN ,PINS 1) Y 1912070 290210 NN DDA DY NNTY VPN P2 INIYY
NOYaY ONRIY VPIPT PA 2V OINA NYAPI V7N NNNNN VPN OPD INKY NNYNRIY

.NVOUN

D»P 12 NDIN (3) ; INIDM DOYY NNITHIND NYTNN NMIDNN 79Y NYYN 1PNV T192) ,MNNNN 12 VTN MTN> Y5 IUN
SV NON NDNY ; MNWN DX P2 NYTNN MIONY NNTIPN MPIdDNN P2 NNt WINND DIPXI OX P2 ,PNNN INN P12 1))
:N2IND2 NN NN DRI ,NVONNN

http://www.mmi.gov.il/MoatzaWeb/InterHachByld.asp?Hachld=998&SearchWords =
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VP221990 VY YN 9355 NIN’)

TNXO NN MNIVY PIRS PIY MINIVNN NIMOYD 173NN DY NINWRI NIIYN 195
NN YWY @ )1PDYD 300 -1 YW DA PN (NN MIRNHN NMIAID) VPN NNPPD
,18% -5 9% 2 ynb My 97N MAIIVNND AMIYYNN HINND VPN P WIVID

YOI 42 -5 27 A by T WINT

MNIND Y IN°0 P2 NODOIAN VPN I NAXD NN DN DN NIANN NOIVN
:MINID

; ONNNI TN MTIN2 NI DY DD DY DX2»NN OXNIN DY NINN (N)

mand ,onNnNn Sy NYNN Y7aNa VPN NN DINXIND 122 PIANN NOAP (2)
;INPNN A5V IWIVPY MOPNY MYpa

m Y9N 300 -5 YV NN (MND) MR NMIAID) MIVIVHD DNPN NPIDY )]
; (9299 NIND)

;1705 $2,350 -5 YW YXINH NN VPN AT MTN> HY NN PIPNN (mn
;7NND AN HOINTN NV NYaP (M)

-5 NNAYN VNN NV NYAP )

,71°32N DYD TYIND DIYTIN 6 DIN TY VPN NIVTH NXAIN NIV ()

NN NNAY NI2NN NN DONNN DININD INMPNY DD ,NIINN NYIT> AVIND D PNYD
MR MINND INOY NN NIINOY D ,’a-) /N DMINNH MINSY DIV TIY DNNHN
STHPN NNV

N99900 A8P ,N9%900 NN ,0PINI9N NNPN MYY 1373 DruHT Y1INn 5 YT
M%) PIN INITIND TINY 239 NAIY Y7917 135N VPN JY MNAYN NPNNIN NPV
235 191 ,9095 MVI9NN NYANND NN MOIYN HY ,9N°D 1P ,001an N Y1 9y
099980 N%aN 99N ,0NNNND DY INOINN A8NN YY - NINAYN MDIINNY NINYYN
,A950 122 ,0°00100 023N DT D991 A8D ,N9299 NN NN NN ,Yapnny
DYNIND DIV YIPNRN HY ,¥YPIPN NY299a N1TNRN MYYA ,0PIN99N0 DIPIN Yy
0299900 0NINNNA MY PINYI VPN YV NINN 28NN ,D9NI1T DIIANN SYya
NMYY I1193 NINYIND 25 WHITH Ny (DP¥D DNINNN 73 =) /N DINRNNN) VPINIY
INT NN 12 DT YN/ MYNNYN IN NDIPINA NINNHINDN NNN J9INI MNVY NPNY
29919 395,191 019N DIIRY DN Y 249 99013 NIMYN IIN NININ 95 NTAIYN
9PN ,N932Y WINTN PNIND NITON ,N20aY IYITHY DI9NINN DINYWINN YD nbap
955 ,13Un *YaPp OY MIYPNNN ININ 19 VPMI9N N¥MI 1A NN DIVPINI9Y VIPran

YN I MIYPNNY

17904 ANIADH MYIYS

MYNNAND 1PN 1NN OO0 INIAPN MPINT TN ININKRY 2IWad nYNn NXIaApn
90 NAN NHAND DYDY 1.2.3 PYDIAY ITINND NN VIIND NORDIAP NI NN

1.7.11
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YTIN GMIVY T DY MPININ NIND NIN TTIN NI2N YW MdMINN PN 74% -1 Np>nn
mpin awx DCI Management India > 5y 5700 y1na nxapn My ompn
.DNINNYD

$3912 VNVND NIRPOY I9DNY DN’ DMNODNA NIYPNN NITH DIDID TYINY 11I)

ITINAY TANITIN IIYA 12T VPNIFY DNYA DIDNI MIVPNN

Lauderco ,nhann Sv 1ONDI9P N2 NHaAN DIvpNn L2007 93ansTa 11 ora
’Hya DODNAY DOXTO»N 0ODNA L(’HaAN NA%anh» - DY proa ond) Investments Ltd.
STNPAY NN dhya 029N -) rEYTUMNN BOPNY - DY Proa PnY) NN
- M proa ynY) Hyderabad Sky Scrapers Pvt Limited myann oy (7osnsvnnr
- v proa yonYy) Charminar Bottling Company Pvt Limited ,(77axq7sn7

5901 oy ("SMV7 - v proa onY) SMV Agencies Private Limted (793904787
DOYWIND IN/Y MIAND D) 7809997 DT Proa PIN 11D IUN — DMV DIVIN
DOVPNION MY YINAD DN (N2 NVLIYYN DY IN/ NIAND DINYP DN DMV

STNIYTIN INRA

PYN NN "N 40,468-2 YV NLWA PYPIPN D) DY DYOyan NYN TARITD NIAN
7N 9937) YTINAY TANIYTIN

74% NVIND GPON2 NMIN NN NIINY NP TANITN NIAN ,D>TO»NN DIDN 19 DY
NPHN 7.2-5 DY TOY NNINNA NN (MNRIPNN INKD) TANITN DY Pannm NPIND PNIN
(79PN NY - NV PO YNY) NY9AN MININ AT

TN ANV DYV IPIIN (IRXPNN INNKY) TNAITNA 26% NINd2

PYPIAPN ,DMI9NT YN 6-5 Y¥ TO5 nHnNa SMV-n vioan TNavTN NHan L7213 T2
P702 VTN’ 72 DI /R D)) (772 ©937) ¥INAY TARITN Py 7970 28,000 -5 H¥ LV
(rpypapnnr - m

MYNNNI ,NAN NI2IND NOIYY MPI>T2 29 HYY 9171 40,468-3 TININI 1N 'R D) DY INLY
DIMNND IPIYA N2 VPNIY PYPIPHNN DY OXPNY 1PN NN ,ITINA OMNNON DINYY
;971 50,000-5 Y 9P Na N”2AY INDNY IPYND

MYNNNL ,NIAN NIAND NIIYY MPOTA 19 DY) 971 28,000-3 TINNKD 1IN A D) DY INVLY
MYY TYR DINNIND N2 OPNIY PYPIPNRD DY DOXPND NN INM ,ITINT DMINNIN DINYY
;971 80,000-5 YW >»a NvVwa 17N> 1,000-5 919955

LMOP2990 7 TN DYDIIN MNIVY DN OND)

Y .PYPIAPNRN YD MY VTN MTINY DY NIOWN NON ,PIVY ,NINYAY HYIN TRAVTN
160-5 Dy 1Y ,0PNI90 NNPPNY YITIN NYPYNN 9PN ,N92NN DY TPINYNRI NN 29
PO

1.7.11.1
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D)ONDN NYAP :DYDON DIONN DININ 90N HY OMNMPNNY 9D NNHNN DIYYN
1N SMV (2) /K ©2) by TP M YPInn ©YO¥an NN TARITN (K) -¥ 70 Dy D>y
TV (7) ,TIAYVW DO DMYAIN DMPI PYPIPHN (3) ,’2 D) DV TN PPIND DYOyan
27 DNN VPN PYPIPNN TY DIPNY N D) DINNY MINOPNHD NNV PYPIPHRN
DONVIRYNT NN NYaAP () 19) TaANITNY 2 DI NPHONY BOON DNNI (D) , MNP

DMV

NN TANITONY NaAN NH2NND NNDYY ,DoNNN DININD DD MN»pnn Dy ,10.1.2008 DYa
oY NINNM NNNNN IR DIV DN NPOYD DNOWIN T2 NPIND ARXPN T ,NNNNN
.192NN T HY NAN NIANY NPIVIN TYN DYDY ARNDN I

22 9939 on*a SMV paY 7any 7N Pavy nwroIn NPoY NnYvIn 24.1.2008 oya

NMYYII NYD DINYNI (72 DI /X D) PYPIPNRN DI MW MNPOYN PNV INYYIN o2
192NN NIYPNN NaV 16.11.2007 DN NPOY NHNOONA NYVIA TON NNXIND . TANITN YV
YTAN NI2NN MYYNNI 72 D) DYDY NWTN N3N NRPNY IPTIN 1720 DY Nan

792NN : DXTYPHRN NN DY) TARITN NN ,D>TO»NN DION Yy NINNY Hapna
’9¥25 DIPON> NN PTOND NMIKNN OYY2 DODN Yy DMVIOM IPNYY ,TANITN ,NaN
97 DONNN DININD YD MNPPNN DY GPINY DI TWKY ,TANITN NIND

92010 12V 19INT DXNVPIPT 6 TARITN JPNVPIT NN ,NPINA OYY2 DOON 19 Yy
D901 DMNVPPT 3 PTNY 1PNV DMV ,D>NVPIPT 3 NNNY NONIT NN NAN

DYIPNA Y910 DIP HY NI TUR JPNVPPTN 17V NN NNIND NIRRT NN NAN NIAND
PIND .()PN5 INITHIND) YAYTNYN MLVYNNY -1 IAYTHN PRY TAYA) ,0IND Nan Y
SY DMNDY PN NYTND 172NN YW NPOYIN MO DRI IN JPINVPITH MW SPIND

TN APHNINY DMVIIN DYLH 1 PN NAN NIAND DYLH 1 XD

SV TAN N9 MYOINR INYL O0N1AXD NVONN YR DIRWI) 19010 5915 NN YY1 050N
71NN MVLONNY - NT PO IOND) PIYN 19D 11PINVPITI NIHION NIONRI DITTNN
,AYIDN] NPOIY) TARITIN DY MOOYIN DINN MPY (R) : 1NN P2 ,0°9910 NHN DINY)
(3) ,TARYTN PN NPV (2) 07N 1757 YD) T MAIOWN MION ,PIVY M9
NN NYSN () ,TINITN DI YO IN 1 NPON (D) ,OITITT NPIvN () NDnN
MYTN NN NRIPN (V) -1 PAY OOYI DY MRPOY (N) ,PI1 (3) ,NDYY TarITN

STANYTIN2

MNXNYN , 05NN DX ,00INS MTOIN X DY AYTNN NIIND 1IN OD DOIDIN TIY
IN CTANRITIN P0I) ,NVIND OOYA DY OIPNMIN TIAYY > DY P IR NVIAY 1O DYYYA
LNVINNDHOOYI T DY NINK DODIN DN NIN NN ,NOYW DNMIIND DN

,(TARTTINA NN NIAYN DY IVPI MODIPH MIXNN NN DY 0O0N YNIP qONa

.Tag-Along -y N1wNA 237910 M5t MYYIdN

DNYNPIN NN AYNY IN NONY KD NYIND OOYI P2 0I0IN DYDY NNNRD 1N NNY Han
.0O0NN NNXONN TYINND DNV 3 DY NMPN TYNY (DXWNN DITTNY LYND) TaNITNA
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N9 3°Y2 "IN I0IND

- Y Pro2a YnY) NNIAN 9N NHAND NIYPNN 3.2.2008 DV - NNTH TIRD INNRD
- N3 PO YNY) 17O TN DINNA NPOIWD TOTIN NN IPNY /) TN OY (7MIann 99t
NNPNY DN TTIND NIIND DY MAMYY NIIND NDD 1P TUKR (NP NN Nyanhr
DIRNMN PYPIPN DY ITINAY NIVYIND NPTNIY NN Py D¥INNY 191 VPNMI
S IVIYN N2 NVY DIVIY MWY TUN 17N 640,500 -5 DY NLVWIA NN NHIANN NMYYaa

AMpPYpAPnRnr -y 1OPNIaNY - DY ProaONY) A7) 320,245 D

Sy DOPYPY GMYN TIARN ST HY ¥YXI VPN YD ,IRYN P2 DD ,NMNIAND 193N Y9 DY
19N9) IMOYIAY 1I12YY PYPIPND VR INY PN 12 DOITIND MPIND IYUNR OXTTNN O
DYNVPIT NIV NN GMYNND TIARDD YPNVPIPTL (79MYNN TIRNNY - DY Proa
792NY Y VPMION YINTY NINYD ,INON OIRYNI MOLYNN NYAPA IWYND T8 DD DYLH

M0N0 P

10 GMYND TIANNA NPYN DY TNXD NHAND 2T DY TIVINND wATIN NYPYNN DIDD
AT YN 21 -5

TNXD GMVUNN TIRND T DY WNIYND DYPYNIN 9PN DVI9N DN N¥N NPOYNY D15
L9 )1DIN 130 -5 HY TINY VPN NP

TYINHD HNN O 60 YW NJPN NN NIANY D DITTIN 2 DIDIN,NNAND 1DIHY OXNNI
MNINY NPT VI TNND ("ANT¥Yan NOYPN” - N3 PO 19NY) NNIANN I9TN NHINN
792NN Y NN MY AYY PN INND NPITIN ONNNNY TOY 91951 .PYPIPNY onda

22NN VNOBN DIDNA (NI NN NMYXNNI IN DNIXY) DTINN WP

NOY N2MNNN NXTINN NI2NN IWND NYTYYIN NNPN TYNRY 9PINa 1P NNIAND 1910
INWDD ) TXD PYPIAPNI DN NONY IN PYPIPND DY WP 10719 DY IN NYNN DD YN8nD
NNINRD NDPNN TONNA

(M”10 TIAND INNRY) Y9I TN DY NNIN 191N MIVYPIN

- MY ProaYNY) 97325039 TOI DY NNAN 121N NIANN NIYPNN 13.2.2008 DA
VINIY N9 NIOWY WP DOTTSN P2 INI0INY MNIPYN NN PTOND L ("9mun”
ATING 179732 MOMUN Mypwn

SY0PYTI DN NNANN DTN MNIPY

- DY Proa PNY) VTN dVIYN TIRD NP (DNVIIVYI DI IN) DITTINN (N)
TN DAMYN 17OTIINDN WINA TNND (79Munn ornny

NY2P IR LTS Y5 DYLN DINVPIPT NIV VI GMYND DVHN JPNVPIPTL (3)
2ONN DMYNOFIVIO DXVPNINL MIYPNN 1D ,0PMNN DIRWNI MOVINN
AMYOIN TNEY TAN-NO NYasn

MYPYN YINIAY ¥INI 9MYNn 0NN 2995 NTyda NN 2NN NHann Sy ()
TIN5

1.7.11.2

1.7.11.3
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DN NMYNNNI DYNID TVONY DITTNN AYN PYPIPNR 2NN NN MYpYn (7)
.N92NN T DY 30% -Y,9MYUN T DY 70% SV NYOYIA NYNN ,9MUnNn

MIT 1NN N ,DMYHY DXTTY MYNANL DNTNND 1IN I1ORY> DITTNN (M)
.PIYNONIND OXNNA PNYNN NTHYNY ,9MmUd NP

N2 792N IN) NIAND T DY DY DXOMYUNN DXNPNN DY quIVYN 09N ()

MYOY 29 HY DXMIAVINNT DI MNTY NIINNL NORIT NN IWUNR L(NDY NIDIPN

oY DNNYY 91173 DOONY ORNNA L(YPIP 225917 XDY) 1220 NIRYINND BODIN
LDYTINN T

DODNA YAP»VY 1IIND ORNNA NYYN GNIVYND OVND DY OOXNNIN NPYN (3)
.0N9NN

DOVPNINT GMVYN AV ,GMIYN NPOTAD POV TO DIYaY DY TT8N MINODA (N)
N2 D720 MYNNNI DOYXIAND ,ITIND NIAND DY DINM”PN

,NVTYOA0Y NPTNIDY DXTISN MAMNNN VYNY 2NN AN NNANND 19N (V)

NON DO0N DY NMINND D02 AN NNIAND D3N L)1 MO DY ATNIND

-1 0 TYIN NOIRND MAIVAR NN TIN INNNN TNN DY 90 TN 21NN

5N 1»NNN DI0NN NDINNY TYY NMPNN THNNA .OYTTIN NNODNA DY 30

- % Pr012) DMYWOY DXTTN OY NNYIN NPDYY N7IN DIV OYTTNN DY MOON
(r;yryoar

DINIIIYI BII8IH NN MDIN NIYID

HHH

MNTH @ PAON 87 TOI MDION LYND ,MIPYIN MOIDN NIANY PN KDY 2004-2005 DNWA

702 NT YOWN MUION NN PN 2006 Mvwa .DCI — 18T nan nrann nHYpw YIinm
m YaYN 29,149 DY 702 NPT 1OVN MDIdN NIANY PN L2007 MY 2 . Y9DN 10,376 HY
TO2 NYPYNY YOTY TIYYN @ 299N 4,422 DY TDA JOONIPA YT NPONN NN

.N1Y 299N 34,000

201 19731 MOIDN NI

DOVNONN NN DIDIINN 2NN 1HTIN DINNA MDIDN NIANY N7ITH TYIND D)
N9YNN2 990) TYUN 1IN ,ORLYNITI DIIN LYNY) NITY 1.7.6 PYD S MVNN Y9YDA
(2007 Mwv

,IPY0DINDY NOYYN ,DOTIVNAY DIPIYI DIVNWYN NXIAPN DY 29010 DTN YD) YD PIN
N2 X>MNN ONY OM»P RY ANT DY T .19N%Y NIRDIVI NOVNNN NPIYNN Y9 Yy
5730 PR DNV NI2ND NYIT> 20399 ,97)HN DIDIN NIIVNN NXIAPY Y2ANN YNHNN
IN/Y NION DYDY NN DY TYPI INIYNN IR/ 11220 DN H7)HN DIMNPDN P2 DMNN

.DNIOWUN

1.8

1.8.1

1.8.2

1.8.2.1

1.8.2.2
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SY 2NN Y9TIN Y09) YD TN (Y¥I1NNI) 98% - NMYTN TPINND 119N 2ININ D PINd Ty
9951 2% -5 ©MNNNNY) OMNAN DXNVLYY DN’ OINN) NIANN NYHI KDY ,0219VIN NNIAPN
ANX1APN DY 230N 17O TIN SNLVY
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;020930 DIP 29 HY BIPYINKN NXIAPN HY B33319N BIDHIY BIDNINND DBIAD BINNI 19D

YVTIN 179V 971 2'nvYN Y991 % DN MY 90 ov
(99N 295N1)
140,000 13,820 20.14% D>TIVN AR R
140,000 13,820 20.14% FEAT)
56,744 11,116 16.2% nmvyn 2NN
57,930 6,603 9.62% D>7IYN
7,614 4,137 6.03% NN
122,288 21,856 31.85% 2700
57,500 4,245 6.19% INON IINDN
40,000 11,994 17.48% npmomb
97,500 16,239 23.67% 2700
37,227 4,036 5.88% D>TIVN JON
19,133 1,156 1.68% INON
2,015 254 0.37% Ny
58,375 5,446 7.94% 2700
83,333 11,257 16.41% D>TIVN M9
83,333 11,257 16.41% 27N
501,496 68,618 100% yhbs 57n0

:D0930 MY 29 Yy BIPYINHN NXIAPH YW B3390 BID9IY BIDNINND DIV BINNI 19NY

179UN % YYTIN 179V 471 % 137 V930 MO
(Y9ox 299N4a)
63.51% 318,490 52.05% 35,716 D>TIVN
15.28% 76,633 7.87% 5,401 NN
7.98% 40,000 17.48% 11,994 nPILOINY
11.31% 56,744 16.2% 11,116 mwyn
1.92% 9,626 6.4% 4,391 INN
100% 501,496 100% 68,618 270

n1ownn °(Net Operating Income) N.O.l.-n MTIX DN OONDIN 9NYY NYava 1.8.2.3

U vaYNa) NXIAPN YW DY2IN DY)

Y995 9 HY NIV MDY DMINIIN MDD PN X (X) N.O.L. -n nm > vatin

S DMIMINN PN YD NNONRY N¥NIAY DNININ GPYN IOKX (2) ; D9IPN MINIIYN

NN NYWI DT PN DY INPIYN DIRNIN 2N 15T DY N NOIYNA DXIVNN DMIVNIN TR 1N NOI-n

30

92y1) ©OIN YV PNY NYIAPY NVSPITINRNIN NNAX NN (“Cap Rate”) om0 »¥n 12 Y9MNINDD NIRA HIPnn
MNXPOYA DMIINN NNIAN A7ND NN NN ,NDXR ININD DIAIT D0 HY PIYV MY 110D NIJDN NVYPITIND

NPYIV Y09 1IN MPWY 219N YWHIND OMININN 031N NTTRY NOI-n NN wown qoNa (Tiy) 1ysHiay MmN
[(Capex) 0»pn Yy NPnYY 032°wa Mypwn Minpn NOI-N Ton TWXD NNDY 0070 NYd NInY

L2530 179N MDIIN NIINY 1N KY ,2005 -1 2004 D Iwa L
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YPIN NNAY PONND AWNIND NNN VN () -1 ;D290 NPIYN YNIY NI DD ,NNIIAPN
.NNAPN DY MOOYAN NINNIN NIV TIIND

DXNYIVHNN MPOVN PNT NN MO MDIdN’N 1PNdY MnSava N.O.L. -0 23w n 780
NPOON ,ININ NN OHNT , NN DT 10D ,099P DX DD DMOYM DII1DIWN T DY
.A9N3 NYYOY NIV ,DIDI9T MONNYN ,DNYN

MNXINN YD IR NYDID 7DY0330 NIOWN MYy» 1905w Mrvava N.O.L. -n 1wn 780
2007 MHVYN YNN D PIN .MADIN DPINNX DI NMIDY MIAIY DY0IIN X2 NPIIWINN
16 7D NINNIAVN PN PIND MNYN HTIN D02 DY DMIDIN TDMMT NN NONY NNIIAPN

.DNYYSM DY0IIN NIOVN MOYL NN DYDY KDY 1O

2006 nIv 2007 v 090 OY
moy moy
NOI nown moyon NOI nIo5vN moyon
DYV DYDIIN
7,655 2,721 10,376 2,466 287 2,753 123093 OVRLYNIT
*2(Ballotta)
- - - 6,934 1,150 8,084 123093 372NN
(Pragman)
- - - 5,363 - 5,363 7D ,37129°0) 1NN
(Nasimio)
i i i 7,311 828 8,139 (Tedbory) m3n93 120
- - - 1,772 693 2,465 Object ) n2n 3 JoN
(Essen
i i ) 2,345 ) 2,345 (Denston) 'my7»3a
7,655 2,721 10,376 26,191 2,958 29,149 2no
MNPy 1.9
YN L(DIPYV IYWOT DY Na NHaN) TN NMIPYN MDION PN N9anY 31.12.06 oYY Ty 1.9.1

DN NP NNY 27.3.2007 DY NY NNONON MIYPNND IUNY YMNN MPY 71N
2N 19T MRPOY 190N NN NNOHYN 2007 NIV TONNA DYDY 1.7.6.1 9yDa VNN
T7OWN MUDION NIAND ,NINT NNRD .NM1TY 1.7.6.6 — 1.7.6.1 DYDI VNN ,1MNINA

29731 DDA DINVY MTIYD DINIDN BINVPN DIINY 190NN

9NY 1.9.1 990 XY 3
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oYY NI NHINND MYYIAD IYN DYDIIN I MTIN NN NYYIDN MINDIL oD 1.9.2
:31.12.2007
*(D39%33 3) (Ballotta) nran9y vxVOYNIT
YN 173,565 =D YMIYW 17OV 5"ND
NOINNY 1IN NYY mr0un NoYPN 977192 99NN NVY 979N oY

MoV N NOPH

N9INNY NINOIN

(5131 Y919)

5 11N1 MOPN >NV
N2 DIV

DN HNN 0NV 10
10.2.2006

8,499

DIPYV NYLNT

(971 21,856 -5 Hw Y915 nvwa 0233 10) (Pragman) n23m4 y1ann

(MUY I1PRYPDIN 1.46 -5) 1PN 122,000 -2 >UTN 1oYW 57ND

98% -2 — NYYTN TPAIRNY 112) NOIdN NV

NOINNY NINOIN
MoV N NOPH

N9Y MU NAIPN
$ma9NnY NINIIN

477532 99YINN NVY
N INVY NYY)
(19923 PNV WYY

92'vn av

VITIND NVNIN ONY 30.6.2012 3,603 Hien & Oetting
55 DMV 5 NN DOVNN
NN

nMPN oM ANND 31.12.2014 3,269 Iron Mountain
Y ANNn,mMI’ovn Deutschland M.i.l.l
,Ya0 Y5 9101 DYooy GmbH
N1 YN 1NNY 91901

LUNIN OOWTIN 6
nAPN  OIM INNY 31.12.2009 3,770 MAN Roland

Y DNIND MOV
, V127 D95 902 DYDY
N1 NYTN NND 9P9d3a

LWUNIN DOVTIN 6

Vertrieb Nord GmbH

VITND NPNNIIN ONY
Y5 DY 5 NI BODIN
DNN

31.12.2014 — 2 yi2
31.12.2009 — 11 y12
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PYPIPNRN MNWYN 88% Dy NYY RY INYD NNDNN T DY 1PIINY NINNDNN 9D 70, Ny
YTYIND TNN 992 (2) ;9112 NNITYN ONYN NOIYN ¥IAPI INYNY 195 DMVIAYIN
PYPIPNIY DMINDNN DXNLYN NIOVYNN MINIYNRN MDIONN DN DIYYN
YIAPNNY MOIdNN NIDINA 0NN DMYIAIN NYIIRND TAXR 9231 0MVINYIN
INTPY DMIYIIN NYIAINND TAX Y2 OMINDHN DINVYMN 1IN NIMIPH NIOYIN
D90 DIMYYN 1>25910 121N 105% IN 120% -0 DI PP NY 9N TIINY
.DYNIN DMIYIIN NYAIRD TANX D22 INDNN INIT OND

Sw nren (default) > 11371295 1YY NNNHND WIVN MIP DY INONS AYTIN 1PN ON ()
; (9299 1N 7N2) NYMINNN NIMNONNNNND NN

NNWAN NYNINND 7YX DNV NP0 ND 29 9y 1PWY) 105% I8 120% 2 n1onan >
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;19 DYNYPN DYDNDNT NNNDNN DIDNA NIAND IR INDN T DY KN IsSH N0 (T)

NYI MOTN DNRNN TYN INYN THD 09N NVIPI IN INYN YV Y9 MYTN (D)
NON S

DN Y MRMIAMAND YO AN INDN MNMPN ,NITH TPINND )19)

1.7.6.2.2 D9Y02 MOMOND NMNPOYN 1AV 19INI 11NN 2HIDN NVPIN 29.7.2007 DPA
19IXDY 71DIVNON NITIND 1I9ONNN (M) 1.7.6.6 -1 (MPPIN PINSI G0N 1IaN)

Mpenny SNy ProaYoNY) Ton YPRWND Yo Yy rINYro naqvsn Denston yav

TNKY YN PN 2.8 -0 YW TOA NIDN AXNNYN NP Pragman -5 1 nn 9y

W90 12.1 -5 Y T02 IRNYN NI Denston -9y 9»pan pansa qonn 1Pan nwioI
NS5 INONN NTRYN IMNX D910 NN TOY T M2 DN DYDY TNND 1N
AR OIION 66,513 -0 Dy Ty

-5 9% MY wa nyap N> mxwn Denston -5 nxnYnn Pragman -5 naonn nxno NN
.MYY 5.8%

DTNN MPY RO NN INHN MNODN ININ AN

12399 YOX3 DYDIIN NYIDT 11NINY ININTPN PI2 BY MIVPID

732 25 (7awmanr - Nv Pyoa Ynd) Object Essen a2 05010 onny 18.6.2007 Dy2
1PN 8,856,000 DY D2 NXNYN NWOIIY Pran pryn Y L (7piany — 19nY) INMIN
919NK) DY 5 -5 TINA YI9N IRNYNN (78299307 — 1YNY) JONI DYDIIN NYIIT TNND
TO NNIYNRI MY :1NPOTI DMNYIT DINIVYNI YNIN IRNINN )IP IO IWNRD (2012
SRNYNN 9D JON 1% SW 991D 0 19N INRD MY 99, ARNYAN TON 0.5% Sv HDID
9531 0»NYIIT OIMYYNI DIV NN .Y 5.99% Y¥ MNYWa 12X NNV INNDNIN
.9IPNN DINA OV IRNDNN NINY .Y DD DY 92I0PINI D [ D2I9N ,INI wTind 15

NNVY OXDN HY NNIYRI NHIT2 TIAYY HYVIN ,H7IN BOIDNN Y9 HY PIAN NPT NNLVANY
DNA P2 PNAVYN () ; NYDII2 O95ON GMYN NYIN (N) : )20 NIV ITIAVIV GOV .7HI1aN
My ann Y5 YY 1251 PNVLI2D IRNNN NYNA ,)D 1N D203 I MOV MNT VTPV
NIYA MO 020231 X2 MIIVYN PNID0N 29 DY NYDIN DY NPTNYM MN»PN

(D»PY Y55) DYUN 1PX2 DINNN DOV ,DPDY TWpa

SYNN ,TIAYYN DR WNNO IRYI DO P20 (19N INTITIND) NN VIVN SV NApHn Ho2
NY NMNINRD AYTIN .NI9ND Y PIAN DYTIN INKD OMRPIA O 5 TINA NIPIN NI9NN
Y391 NWYIN YD) TH VP ON IN DINMIYYN DOYY NP0 NYIINY DMIPNIA \NPN

Y9 MYTN

SYDPYTI P2 MNAVYA 3 919 NINK NN NI

NYOIIY INDIYIY DYD1IN D901 Y)Y NMIVOWN P90 YTPOY 1A MIVOVWN ONT 1NAvN

DYMYYN (N) : DININ OYWVINYY P TN Y¥INNY DYDY NON D901 YHiNdY .0YDIN PHa

1.15. 6.4
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oY MIYAN 9N NMIMNNNN (2) ; YKIN ¥APIY DIPNY DRNNA DXDIIN NHYIND DOWITIN
.DMWILY OYTTY

10 552 NN ,MIOWUN ONT PIAYNHD DXADIN AN ITPOY AT PIYN1A :DIDN VN
DY9D52 YINY .NIIVYN 0T PNIYNL WUNRIN ITPIN ROYW DYODD DMIN 9D 19) ,wTIiNY
YMIDYN MY 050NN 29 DY 727 DINMIYYNN 9D YIND TNND PN IR YNINNY YOV NYN

.NINNLA YINIHD 132 M IPY N

NN AY P1an L9N DIMYYNN YO WNINd ANND N2 DIYYN TYIN YOa 95D Navn
.NI9N NYNINN XYY T2 55000 PAVND DIDNN PNIAVYNIIINNY DX9DD NN

SV NIPN2 VYNY HYYON NIVYNIA ITPINY DYID1 YINIY I MIVYD NIRYI NPNN NYIIIN
.N79N

NADIND YRIN INDIY P10 DIMOVYNN DD ,ARNINN JIVI 1Y 17151D» DIDINNY 95
.D2DNA NYAPIV NINI9

40N NNIY ,000NN NPOON DY WTIND XYY NN PIAN DINAN DMIPNNN THNX YO
; DODNA IWYAPIY 29D NPDIVIN NTAN NMINNI NTNIY OINX (X) : )20 DY DMHYON DININD
; DYDY TYINND DMXRPIT DD 5 71N DODNN 9 Y INYID DIDD YV 720 DIYYN N (3)
TINA (NPIND JNNIYW HI3) 1IN XY 22T 11D RY Y7170 NIDH DYDY 912NN NN (H)
,DYNPI2 D2 15 TIN2 VPIN RY TWUN DIDNN DY MADN MIN (1) ; DINPIL DY 15

PINY 0MINNY 9IS

NN YN 192NN NN NMIYYII IN L,D0IN NYYI MOMYA NI NPY Y5 ,qDN2
DN RIN ,ANNONN 1IYI9Y 1D 127N INNY ,MINYN DN NOYI MMV 220NN Gmvn
JUNINY ANO2 TOY PIan nNOoon Yapnn o

D70 DYNINA NYIITIN NTMIY NPT TYIND 11D

TNYN PNONN TMPYS YOV NAPNNN NWIIIN (X) : NWIIIN DY MODI NINA»NNN
NDD D901 1IN MNODN IWPNNY NIRYI MPAN KD NWIIIN (1) ; 0Y0532 NPIND NPIN
10 () 57V 1IN 10,000 DY D2 DIZDIY DM DXPOY TONNA VYND ,PIAN NNODN
MXNYND NDOVY .PIAY NMIAMNNND NMINMP XD OX P9 DYIYa MRNIND IV Y8aY P
NYIN (T) ;P20 IXNYNY MMINI PN NON MXNYNVY T2H2) NPIVIN DOHYaN NI
911730 NI2N NAONN (N) ; DODNA WIAPIY DNPIVIIPY DXNNA ,DYDII7 NIVIAI NIND

P32 MYWIND N2INN DIDIIN DY NONOIN

12390 ,793933 ©2IN DY INNY ININVN P12 BY MIVPNN

NNN TNND AXNON KD -5 Pran mnyn 1»ad 9t Pra oy IXNDNN DOON 1271 DYVIY
.9oY9 1.7.8.5 PYD INI N9 IPHIVINY DY MINNON
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20990

YNIWY2 NIANN DY DIIONND VPN OPT

DINOT .NDIIN DN NTIPS MINNM 29 HY 927 MY W2 MIIN DN MAPN 172NN MDION
DN PONSYN NAN NNOY NOOWA OUY) [ PNY9PRN NYawnNa NIMNN NDIONN
PN - 19N9) 1985- NrRYNN L(MNY91N YYa DININON) NDIDN ON PIN MXNNY
PINOT DIDA DY DN OINKY MINNINN MTTNI ,DIMNNN PIN 29 5,901 .(709NINND

Y PIN YO 9Y NMIYI 192NN L1989 DXPNNRN TTH MW 2awNnna

YHY YTINA .36% YV MW NN DN HINIWIA MHaN Yy YN 2003 HansTa 31 oYY Ty
MHIN ON 9N 2004 NIV XD NN P YAP TYN NDION DN NTIPOY NN DN ,2004
.349% - 2005 MW 35% Hv MNywa

-NYOWNN (147 'ON) NDIDN DN NTIPO NPINY PIND NDIdA Dapnn 2005 D1 26 DA
91NN ,2006 AN 1 OYN NN 9GPINY DIDYW ,)NIPIND DXNNA .("PPranr - 19NY) 2005
VA NIN J9INA 25% DY NWWY 34% DY NYOUN NN DN ONYIVI INXIITH NNNAN
T9ORY 2010 MWNY ,26% DY ON NYY DIN> 2009 MW ,27% S¥ ON NYY SIN> 2008

.25% S¥ DN NV NS

.D”9051 MNITA 17 1IN INT,NIIND DY MONN MDHN NIRIIN 12T DD DIVIY

0022 MPINNT NVPNDIPD_NITIINIY NPINVD_NMMYY DN 723N NN

nnna

2)09) MHAN ©n

, DN NIIYNI NNIIDTY DY 1IN DY YYD D3NN NP2 AWOIN 2007 1YY wTINa
,I71 12,002 NNIDIN NN (VDN NNIDN) 2008 TN 1-NN HNN DINN TUN
921y .12 MINXIN D2 PNYI NIVINN MY 1YV ,MINTA HDIDN DN VI NNV
,72)N732 MYNAN (NMINN MOMWYN NMIAIY) NXIAPN MIIN MDION 1D ,0NI NN
YN NIOYNY NIONT MDY 9505 .26.375% S¥ 7YOwa NI MHaAN DHa mMAa»n
nxy (v Trade Income Tax") TIT 75y 910> X9 31991 173N NYPOY NDIONY NAVN)
M9YaMm NN .NIDNM NIOVNN NINN XY TINIRD NPT NN MDYV 95 91952
PN NVIOY IWURD ,19.7% Nwwa TIT S man 5H1nNn nXpoy MYyas awnn N%MNia
0N 2N TNND ARNND 0 TIT 21972 1IN &Y ,PIN 1N IMa»dnnn 1732

71231732 MH1AN

MNPY 9INN ,15.825% -5 HW MYWY MIIND DN NNXD NN DN NN Mapya
0NN NY Y DX NPNonY Mwyw TIT -0 213w>na

1NN 9PINa ARYD TIT 5N &Y 1202 MOMON NNAPN DY NPRDMISPN MI2NND DY
Yap ToM MYYID MAVYNN 97N MIAND DX 0) .N2NIA Yap 1O XYY N1 mMHan
NIOWN MOWIN MHININA XY yMDIYe My 95 axyy L TIT 1oy 5y &Y nranna

.175NM

1.16
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1.16.1.1

1.16.1.2

1.16.1.3

1.16.2

1.16.2.1
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MOH N LPOIIAPT N2ININ NIMANMY YNNI NIV N2ININ NNV NN MDY
.20 NPHA ON NI NAIND

DN 7197 NAINY NN 1PN POIIPY NININ 973N NVPRDIIOPN MI2INN YNNI NIV
I NPNa

MDY DN GN DD DN D7IN NPRDIOPN MIIAND PNANIN IPIINY OOXTIT T
P0I9P2 IN 2NN

1N 2NN NON

wx Ballotta Yw yomipinx n9901n IN DINN MmN >T> Y D33 NOINN PN NNA
9195, MINKD NPNDMIOPN MIANT >T> DY ©I) NN 191 NN momwa Keighley
SV 9PINY NN INRY NNAINT DNN NV IR) 26.375% YV 9290 YY1 DN DIYVYNY

1x7) 7 Trade Income Tax” nian 3oy 51NN KoY To9 91952 (12N 299,002 NNI9IN
A9¥91.16.2.1 PyO

LN DN DIYVYN NAINY NINDD 11X H7IN NPNDMIPN MIIND MINH v NN
2117 DIPNY DIYIN JTIVNY TOD 91951 1D) POI9P PPOY 19595 191N DPPY N9da
SYYW N OPOY 195DD 101N P RD - ION MHNANDY DTN .N2ININ P KDY 1IPOY

.11°3199)2 ©2) 1IN HY HNN ONRY NNYN DN DINY JNIN NPON

D227 NINNIN 21D

MMV T Sy MNLVYNN NN NMINNN ,0DN INN9IN DY 9PINY NNDNO »NaY
9995 MAMN D TN VIAPNNIY MIRNDN PI2 NVNXRDMIPN MIAND T DY 7NN
.MAaMYN MDION DY NN MHAND DN 2IWIN 2D98D "3

THI - NPRPIA MNNTN MY - /) TN VAPV MIRNDN PH2 P NIRXIN DIANND
PIND Y2IP 5995 pT PNOIN OYHOIY 19195 ,DONVP DITIN IN NN OHYI HY MMva
.1 :1.5 9y 1YY NI2NN YV IND 23NN DN D7D 21922 9NN RY 1223370 7D NNIDN

mysnxa  Keighley-y Ballotta 7y nnwys nyrinann mymamwa aypwnm 978N
DYPYNN 1AM DTN .DOON DN PT IDN PIva DOOYINY OIN ONSY NN NYPYN
NN ,DYYI MM NTHYN IR MRNYD MYNNND YSIANN DYPYNI MDY NINND

.2IND DMWY PT NN 12T DYH9IN

NINAN DY AN PIAVYNL XXAD MINKRD NPROMIPN MIANA NIAND DY MYPYNN 20N
mMNad SY N2 NN MONAN NVPXRDMIPT MIAND DY NN DYPYINY 1o ,pTN
MmN MNPNY MNNDN 1PI2 NI2ND DOIYAY NPINY 2TO1 MNNOM NN Pa 1.5:1

21922 IMN YN

191072 1NN .NX2XIN MRNIN 21D DY MYAINA XMYNYN MY DN ,NNIIN NAPYa
X9 MIXNIN D2 HY NI NN OMPNIA AYIPI ,DO¥D IININY PTN DI 955 NN
DXTTND NHNOWNN NP DY JN MYN MYTNHN MDD IYND ,0MPOY D9 712
N2> MIRXIN NIDY IR KT 9D, NYIP DYTND NPXPNN .IIRPIZ N2> DY 1) DINYP

1.16.2.2

1.16.2.3
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NN DO M MIXNN MY DN 1OI8D NNINND 30% NNANY NIPN DY MOIvN

1MDIY INDT PN DIVNN TN 1922 1INV RY 1T NIPNY 7ayn nda mirsn (EBITDA)
LDV 1N NNN 992 NYAINA NTNRYY 91951 ,NINAN DHN NNIVWA

21NN XY NIAPNN LT .DXPIN 190N N12¥ MINXIN N5 NYAIN 9272 HYOY ,NINT DY T
19D 1 5y NYIY PN DND MY NN POY YINTY NPIN MR Y T0 OX YY)
— Konzern) 7mnan nxaprn pon nnnmadRY poy Sy nd2nn HINn XY ,90N1a N

Y NYIND NNPIN ,MIIN NNIAPN PON INNNND NN TYRD INL(2ININ PT2 INITHIND
.AXIAPN DY OINNY PND NMIONNNN DN DY NDIY PR NOY INNY PNY NMIAONNNN OND

: NPRODMIOPN NITIIND MYNNINI 723NN NIIND MYPYN DY 995 NNNND NYSwn \ond

N3N NN ST HY 1IN 1211NY THNDA DIIN NYIIT 1P NIIND DY NN NINYIN
1991 MIYO YR PN 1 DY Y Nt 1.7.6.4 Pyoa vnand Tedbory nyxo»opn
NINT OY TN .90 NNRD 30% YW NIPNY TY NONX ,INIVNI 139NN RY NON NN NINKIN
SY TNINNDND 9D MTA AT oMY ANy v Tedbory Sv ma»nnn PN on NTINa

D910 NPNY DIAN NNVY ,NI2NN

YT DY 119193 XNANNA OX0I)N NYIDT PIA JINNN MIXNIN 22X3D 0) 110 NN DYDY NNNN

NI 1.7.6.2 9¥02 VNONO Pragman nan nvann

DYDY NIAYNY DN TYR DXTDIND 112X 5PYH NIV DY 11D ROV NN NINNIN
.MINAN

020 NW1rD7 1?)3 OO MaN

5Y .NWIDIN NNN 3.5% NYIWa NYIDT DN DIYWND NI NI DI NWIDI - NYIDI DN

DIAPNN N3N OLIN ,NNPN DY 1 AN DY 1D S0 NN DVY NN PIND 09
AN IR 95% NHAYD .ANPN DY DNN DIVYN NN NHVLND NONN DITINN OINIOIDN
YSANN OX DYDY DN RO N INN DMOYOIHY DITTY YD NNINDN NIDNIVI NINDINN

.WX990 0PN DNV 5 TINa

020939 NMIDION 1)1 HINIYWID DN

DXNN YD YAIP 1961 — R”OUN L[WTN NDN] NDIDN DN NTIPad 275 Pyo : CFC mMNMID

1IN ONMIN IR /DAY NVOYI NIAN7 DY NPIDS MDIONI DNPHY ,0PHINN >Nd3a
INIY 22VIN DY DIN ,PYT TITXTID N NVIDYN YDV DNV IRIY PAVIND IPOIN
Y2 25N 12 DN TIID MIPYT NDTY NI DAPNI CNNND TITT DR IDIND DN
29N 5INY NPN 2190)N NN JNI NIPYIN NI INYIN THITDTN PI1 NVIHYN
SV 9191 DIYWNI MININ INON NNRD NI CNHND TITTN DY HYINA INPIYN NY2

PN NN

YW PAY ININD DX NI L,NIT 7AVOYI NIANY NITIND NHIIDIL WIAPIV DIXRIND P2
MND .20% Yy DLW IPONX NIND NYTNI NHAND DY NP0 NNDION YY SN NN

CFC-n npopn 099y ,20% -5 nNNN 123N HNN 0NN N NTNN ,0NA NNIIDIN
.MP2INN PNY2 NPV NIDION TNV 1IN DTN, NPRDIIPN MI2NN DY 2IND

1.16.2.4

1.16.2.5
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120279P2 NN

YVPIN DN DXAMN DN PDII9PA NVXDIIPN MIAND T DY DIPNNN OXPNIN
MPPNI DN "D DXAMN DN NIAND VX MIANND DXPIINNN DYTIT T .POMI9pa
RRvERh vkl

027992 D NN ©NI NN NN NPNROIIPN MNIANN NN NION

1D79PH MDION 17X INIYD DN

NVIN OY NPNY TPORIY NN XTI IDIAPNIY OXTITX>T DY SNN 0NN MYV DXV
DN I PPY NI HIAPY INAY TRV NOIUNIY N92N .25% YOV D HOMIN
mMaaN ©N2 NAMNN NDIDNY AVNI LAPNNN THITDTAVY J9INA D7IN2 BWY MIINN

LDXTITT DY DNN MYV KDY DYDNIN DNYVA

N9 .25% MYV HRIVID NN NNT DN NN FRDMIAPD NIIND DY NVIND NPON
N7YOAYN 17,784 TDA DN DIVY NN YTOON NHAND ,31.12.2007 DD

IPONY DXNNIN 1PIT POIIPN DAPNNND TITT HY HRIYI DWW DNPN NNT NIND
173072 ©YYNN DN NYY P2 YIIND NPV 7P (1OND VNN ,1°27D2 IN) 1IN
DY DNIND ORIWIA DINY AUN MINAND DN NYVY P2 (1OND VNAND 7172702 IN)

1VPNIPA NN
.30% v MY wa mdMoIdN Yy nomn ,DDL — nontpn nHann

.5% YWY MPNI 0N NDNY NND XNN NPININN NIAND TONTPN NIANDN TITT NPIvN
SV WPV DOYHYIAD TPOMIND NN IND XD JVONIPA ONN NIV DTN D PIY
.15% 5w o27Hn MY NPNRI DN NI NN, TITDTN

YNNI NN

YPPYN NDTIN PN NIRY ,NNT DY TN DR nown DCKaz - »moinn nHann
30% S DN MNYY) NPYNIND DPPY I20ININ MIAND DN NYYY YINNN T DMPN
93192 P9XIN2 DN MAN NPIN 1D MAN KD I L, (Y¥INNa

.192ND TOONINN NIANND T DY POINNKD TITXXT DY NPNI ON 21D NN PN
S9N DHA NN NN TAND 7Y TPYNIND N92NN DN NPON

MDY MOT) 20% DY MYWA JOONIPA DN NN TONITPN NIAND NN NPON
Y8INM) 99 NN DN NYYA IONINI OX DN PNIPYD NN (MINNRD 29 DY JVONIPY
.(28% Sw ynn 2007 Mmvn Snim ,30% Sv

NY92INN NIDION 12 INIYIA NDIN

M990 1INNY DNNNA ,NNT DY TN .HINIWI NDINY NPINIRD NIANDHD POINY TITT
DN MAN XN KR (MPNI NONY DNN M) JOONIPI ONIVYY DN NYY NIRDY PPyn
ONIWIA NADN

1.16.3

1.16.4
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.25% 7Y va HNIW 2 PN NN ona na»n DCKaz - 5NN nhann Sy nvnn n1on

1?2791 NON

9599 1.7.8 Py VNAND NY2T0N NIANTN IVAPTY MDIDN )2 20NN NN \ONY

YW PN OINNT DY 10% HY MY Moavivn 1P MIdn Yy nomn KD nravon nHann

n9:95 8NN (Cristalico) MPNDM9PN NI2NY N300 NHIANTN TITXT NPIYN .10% Sv
.10% Y¥ 7PNa oNn MOy

Y WAV DYYYID NORDIIOPN 172N INTD KD 7172902 DN NIV DTN 2D PN
.20% SW MYV TY VIND NWYN NPHNIA DN NI OIN,TITDTN

39010 192NN NN NPON .POMI9PI DN NIMN NN NP0 192NN NN NIPON
.20% Yv My )wa 1’2902 UNHIA NN

ANAIRERANvRIA]

FDI -n 5S¢ momuIrn 59%01079 DRNNA MIVON 1IN 1797 DYV Nypwn

.DMDMDN DONINA NTINIYY 91902, (Foreign Direct Investment)

MAT — Minimum ) D98D»N ON MaAN .33.99% 1N TN MIAND 0N NV

0N MYPN .0MONNAVNN DNNIN P2 11.33% Sw Myowa Sinn (Alternative Tax
SN MDOYON NDY DRNNA,DINN0N DININA , NN

TP MOV DN MANY NN (YTIN 22VHIN 1 DMIT 1) NYIND OHYAY TIPDT NPIvn
DDT »ap Ny qon on .0ponn NN i 16.995% S Ny vwa nponnn 19ann

DN 5% HY TIT Y KDY NpYNNN NHAND Yy Yo Xy (Dividend Distribution Tax)
MpPna

DININ OXNNIN NANH 90% TY NIYIN 1IN NAYIN NN YNNI NN TITDT NPIvN
17202 D219 NINYI DIV Td ,NPIvNY

.45% -5 10 TITT NPIYNA YDVPIRND DNN NYVY ,TI9Y

SV MYV YTINA 0N NNNY NDIVY VYT NPOYNND NN NYAN YV NN NPOoN
NVONN PO NN DN NYY) NIONN 9D DOWTIN 12 Syn DY NPINND 91951 ,10%
(33.99% 11N TVIN MNP MPIND

192N ST YY ITIN NAYIN D720 NIMN NN L, PO3I9PY 1IN PAY NINND ONNNA
P) 101N DY 1IN DIPNY INN PON CNNID DN MDD NIDT L,POOI9P NavIn
ATINA PN NN DN MAN 51NN RY 72997 ,(PO1I19pY

NIVIN 19209 ITIN NAVIN NIINHD NNIIWNN NI ,PDXI9PY 1TIN PV MINKY DNNNA
.10% NP’ 1TIN 9INW 1PN 0N N1D)N NPV ITINA DN 2NNNY N9IYY POI9P

1.16.6
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0N MMy

NN HYNN KDY ONA NN 2002 DN MY HDIDY TY NIIDD MAYNIN DN MNIV NIaNY
DN NP0 IN MMV PR DIIND ANYHINNN MNPN DIN PINND NDIDN DN N
LDNN NIMIYI DIN 11T MINKDIN NPMNN

DN IONY DMIAYIN DITOIN

799 31.12.2007 DY DMWIHIN NINAN DNYY DIIAIND NIAND YW DN YINNY DXTDINN
. O9YN 9,184 5759 31.12.2006 DYDY ; M Y9ON 13,931

YaYN 17,784 5755 31.12.2007 DY DOYIN NININ DMWY DXIANNN NI2IND YV PN YTON
. OAYN 14,846 5759 31.12.2006 DYDY ;1

29989 DPNNN TTNY MTINY NININ DNIVYY DMIAVINN DPYHY DITDINN M

PIARDN MYIYD HY NIPIDY MYan

YT 1.7.2 PYD IND

N300 MI’N

272NN ,IVPIN PINS PYPIPNRD DITOT MPOITI PIYa nTY 1.7.6.2.1 9PYD IR
MR OWIND NNIPN IX OPIN DY MDY DY MONN NMILAN D DY T KD NHAND
DT AYPNA OMNN NOYN NY NHNMP KDY NNOIYNYY NYa0N

0»MNN 029391

SN 1.2.2.3 9Y02 VNN (2005 12NVAD) NVIHYN NYIIT MNODN

9Y 1PONN TN NI2NN YW ('K 17TD) INN MINRY 1HXIN P29 192NN P2 NNNNI 0V
A9 1.4.3 YDA 19N ,29.8.2006 DN NMYT OO

N92NN YV (P2 NITD) IND MTINY JININ 2D NH12ANND P2 10.1.2007 DVH ,NNNNI 1OV
NYTD 1.4.5 9PyDa VNN ,15.1.2007 DN NPT X3-DY IPANN TYN

792NN YV (1 NHTD) 2IND MNRY ININ 2D 192NN P2 10.1.2007 OYN ,NNNNI VY
NMTY 1.4.5 Y02 VNOND ,15.1.2007 DD NIT 29-DY 1PN TYN

0VaYN 099N

NI2NNY NIANN 277531 THIID NYVAVYN NYIAN

TAN NN T DIVIR 2AND 13.6.2002 D2 WD ,NHANN 91092 DT ONX MaApYya
(79391399907 - 15NY) VIMIVID NNOW 12 ) L NY NNIND ,NA NVIOVYN DY NIANN 97N
L(MEYRYNINY - DT PYD TN INIPY VINIVIDY NIAND)

-N7OWNN TIY MM PIND 36 PYD : NINAN PIND MINNN DPP ONI INYNIN DINDYNIN
PYD 299 MY ,INON NPMNY TIY NIV NNPM (779 M INY - 19N9) 1968
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VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

March 31, 2007

Mr. Ohad Avital

KD PROPERTIES d.o.o.
9, Dositejeva Street
11000 Belgrade, Serbia

Subject of the report:

Valuation analysis of a development land plot ireKiDanilova Street, Belgrade

Dear Mr. Avital,

In accordance with your instructions, we have icgge the above property in order to
provide you with our opinion of its open market wgl as of today’s date, for the

purposes of an internal review.

We confirm our opinion of value is on the basis as$umptions as set out in the
presented valuation report.

We confirm that we do not have any conflict of net& in undertaking this instruction on
your behalf. Based on the analysis contained irfdlewing report, the market value of
the subject is concluded as follows:

USKOCKA 4-6 PROPERTY MARKET VALUE CONCLUSION

Appraisal premise Interest Appraised Date of ValueValue Conclusion
As-is Fee Simple March 31, 2007 EUR 21,860,000

Source: Colliers International Serbia

Yours faithfully,

Jovica Jakovac
General Manager
Colliers International, Serbia

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 2
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.
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DISCLAIMER

The information contained herein has been obtaifreed sources deemed reliable. While
every reasonable effort has been made to ensuaedtsacy, Colliers International cannot
guarantee it. No responsibility is assumed for artyre changes in the market trends,
occupancy rates, and sales and rental levels.

Neither Colliers, nor any of its partners, direstoofficers, employees and agents, make
any representations, or warranties, whether expresmplied, by operation of law or
otherwise, with respect to this Market ResearchoRepr any materials, statements or
information contained herein and relating heretoa®to its accuracy or completeness of
such materials, statements or information.

Any interested party is encouraged to perform tbhain examination and inspection of
the environmental condition of the market segmentgect to this report and to rely on
such examination and investigation and not solalyhis analysis.

The content hereof is strictly confidential andnist to be reproduced by any possible
means, or distributed to any person or entity withorior written consent of Colliers
International.

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 4
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.
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I. PROJECT DESCRIPTION

1. PROPERTY | DENTIFICATION

Land Property: 17,800 square meters
Current status: Industrial complex “Industrijadfianih Lezajeva”

Property Type (when-built condition): Mixed-use j@ci (2 scenarios suggested —
residential and commercial)

Address: 23-25 Knez Danilova Street, Belgrade, i&erb

Zoning parameters: N/A

Owner of the property: KD PROPERTIES D.O.O., Betlgra

Picture of the Subject Property

Please note that the information contained inréyi®rt is privileged and confidential and remalms intellectual property of 5
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.
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2. LocATION AND NEIGHBORHOOD ANALYSIS
Site location

The site has a very location. It is situated on ohéhe central city blocks, between
Kneza Danila, Dalmatinska, Stanoja Glavasa andrgt&tovaka Streets. The map below
shows the exact location of the site.

Map of the Project, Sourceaww.beoland.co.yuColliers International Serbia

As mentioned above, the site is located on one efyflade’s busiest central areas
(municipality of Palilula), approximately 1 kilormestfrom the National Assembly and
less than 2 kilometers from the Republic Squaras Tha lively residential and office
Belgrade area, just steps from Kralja Aleksandrail®gard and Belgrade’'s famous

Please note that the information contained inréyi®rt is privileged and confidential and remakms intellectual property of 6
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.
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“Tasmajdan” park. It hosts a City Administrationfiogé building, the Faculty of
Mechanical Engineering, Belgrade Business Schodl @hers. Furthermore, there are
several international and domestic banks alongstheet. Postanska Stedionica Bank
(headquarters), Nacionalna Stedionica (now memieERG Eurobank Group) and
Societe Generale Bank are all close to the supjeqterties.

From the south-west, the property is bordered Wity Administration office building
and the headquarters of Postanska Stedionica. Matitg residential buildings surround
other sides of the subject property.

Neighborhood Area

Office Developments

There is a very low number of office developmemtefed for rent) located in close
proximity of the subject property. Some of the mpgiminent new developments are:
Dorcol Business Center (1,952 square meters) ldcateVisnjiceva Street and Euro
Center (3,000 square meters of office area) locatddakedonska Street. The average
asking rents for Class A office space in this aeaEUR 20 per square meter per month.

Retail Developments

Kralja Aleksandra Boulevard, which is within walgiristance from the Site, is one of
the main traffic arteries in the city and the mpepular retail destination in the area.
Here one can find office buildings, universitiesmious international and domestic retail
outlets, several smaller shopping centers, caéssaurants and many other destinations.

Besides the retail concepts described above, matuyef retail developments are also
located in the subject area:

. Ada Huja Retail Center

. Autokomanda Shopping Center
. Verano Center

. Rajiceva Shopping Center

. Mali Kolektiv

Ada Huja — The construction of this recently acedirproject (Croatian company
Montmonataza sold it to Luxemburg company Brifgrpigpexpected to commence soon.
Approximate size of the project is 50,000 sqm ofAznd besides shopping center it is
planned to include various retail categories: log-lthome appliances, do-it-yourself),
entertainment concepts etc.

Autokomanda site-Within the next 5 years companitaDes planning to invest in the
construction of the first regional mall. The regabmall will be located in Belgrade's
downtown with total leasable area of approximat®0;000 square meters including
hypermarket, Cineplex and other retail concepts.

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 7
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.
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Along with the overall increase in constructionward the city, a mixed-use development
by Verano Invest, featuring a shopping centre, telrend modern apartment building at
the corner of Ruzveltova and Cvijiceva Streets wdl completed during this year. The
project will include a Veropulos (Greece) superneautd 4,000 sgm and a shopping area
of 7,500 sgm. It further contribute to the populawf the area among city residents,
business people and shoppers.

Rajiceva Street- Investment Company Ashtrom froradkplans to construct a complex
with 30,000 sgm of GLA above-ground and 19,000 sGibA below-ground in
Belgrade's downtown. The second phase of the preydt also include a hotel of
approximately 200 rooms.

We will also mention a mixed-use project named B local company Mali Kolektiv
(ETB Holding), in the very center of the city — Balkanska Street. Besides residential
area and serviced apartments, the complex featetad units from 60 to 140 sgqm,
totaling about 4,000 sgm. The project is expeabeokt finished during this year.

Residential Developments

Located in one of the central city blocks, the suabjlocation is very popular for
construction of new residential projects. There seeeral premium residential projects,
which are located in the downtown area, close ¢ostibject location.

During this year we can expect beginning of cort$ton of mixed-use project located in
a downtown area of Dorcol in close proximity of timeain city square. Gallery
Apartments project will feature 9 storeys buildingh 3 underground parking levels and
the gross size of the project will be 18,500 squereters. It will consist of 103
apartments designed with consideration of up-te-deénds with sizes from 24-145
square meters. The investor of this project is amgpOcean Atlantic International. The
project will offer high standard concept which wilcluded modern structure with open
space layout and high end finishing works. The tapamts are designed to provide
panoramic view on Danube River, with wide window=sl gglass interior doors. Each
object will have 24 hours physical security, reaaptdesk and fire protection system,
while the units will be equipped with first clasarguet and ceramics, aluminum joinery,
fire detection system, ISDN.

Project which will have considerable influence aglddade high end residential market is
undoubtedly Dorcol Marine project. The Marine coexplill be situated at the right
Danube bank in old city area and proposed timeb&ginning of construction is spring
2007. The complex is designed as mixed-use proyébt residential and office space,
marine for 150 boats, nautical club and boar rephop. Allowed gross size of the
project is about 80,000 square meters.

Resavska 23 - This high-end project is locatediaseccenter of the Old city within the
central commercial and retail zone between Kraljiavh Street and Kralja Aleksandra
Boulevard. The subject location satisfies requineimeof modern life style with
prOX|m|ty of aII cultural and busmess contents. |I$ng will have 8 floors with 32
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oriented. Each apartment unit will have own parksmace within the underground
garage. Units will be equipped with high end maiseraccording to contemporary needs.
The developer of this project is local company Adwx and proposed time line for
completion is the end of 2007.

3. TRANSPORTATION ANALYSIS

Accessibility by Car

Surrounded by numerous traffic arteries in Belgimdewntown, car accessibility to the
property is very convenient, although during thelpéours it can be interrupted by
traffic congestion. Moreover, Kneza Danila and SjanGlavasa are one-way streets,
which represent a possible treat for the futurdfitcracongestion around the complex
(having in mind its probable size). Great advantegéhat the project will have two
underground parking levels which is the positivpeas related to this whole area in lack
for parking spaces. Starine Novaka Street has awed in each direction, which provides
easy and quick access to the property. It conribetproperty to Pancevo Bridge on the
north and Slavija Square on the south (Slavijafen@us transportation node connecting
different city directions including the Franse dd&fpa Boulevard widely known as
international highway Corridor X).

Accessibility by Public Transport

The property has excellent accessibility by pultiensportation. The stops of many
public transportation lines (trams and buses) aoated both on Kraljice Marije and

Starine Novaka Streets, which provide convenieminections to the rest of Belgrade.
Furthermore, numerous bus and trolleybus stopdedound on the surrounding streets
— Kralja Aleksandra Boulevard, Takovska, Beogradskad Ruzveltova.

Accessibility by foot

Accessibility by foot is excellent from major pettean streets, and the subject premises
is located in the very popular central city areanyl cultural and historical monuments
are within walking distance from the subject propeland Belgrade's largest park,
Kalemegdan, is around 20 minute walk away.

4. 'TOWN PLANNING

Colliers has not been provided with any documemtagvidencing the present zoning
parameters of the property as, according to thegAss of the report, these parameters
are yet to be defined. According the Master Plha,dubject property is part of the zone
predicted for construction of residential propestie
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Il GENERAL OVERVIEW
1. GENERALINFORMATION ABOUT SERBIA

As shown in the following table, the total poputatiof the Republic of Serbia (excluding
Kosovo) is 7.5 million, while the population ofgtcapital Belgrade statistically counts
1.6 million people (the estimation is that there around 2 million people living today in

Belgrade).

SELECTED DEMOGRAPHICS AND ECONOMIC PARAMETERS

Jurisdiction City of Belgrade Serbia
Population

1991 Census 1,552,151 7,584
2002 Census 1,576,124 7,498,0
1991-2002 % Change 1.5% -1.1%
Households

1991 Census 515,040 2,488
2002 Census 567,325 2,520
1991-2002 % Change 9.2% 4.3%
Employment

1990 Census 607,619 AN
2005 Census 618,428 2,
1991-2005 % Change 1.8% NA
Income*

2005 Average per Employee B3R EUR 257
2006 Average per Employee R EUR 359

*Average net monthly income per capita recordeDétcember
Source: Republic Statistical Office

The Republic of Serbia encompasses an area of B8¢Liare kilometers. The population
density is about 105 persons per square kilom8tbia is divided into 29 districts plus
the City of Belgrade. The districts and the city Bélgrade are further divided into
municipalities. Serbia has two autonomous provinkesovo in the south (5 districts, 30
municipalities), which is presently under the adstmation of the United Nations

Mission in Kosovo, and Vojvodina in the north (Btdicts, 46 municipalities).

Serbia is located in Southeast Europe, in the akpart of the Balkan Peninsula, at the
intersection of Pan European Corridors 10 and 7n(Da River), on the way from

Europe to Asia. Pan European Corridor 10 is thetnmaportant European highway

corridor passing through the country, leading fr8alzburg through Belgrade and Nis
and branching off to Athens and Sofia. Another bhaaf the corridor links the capital

with Budapest. Belgrade Airport represents the mgateway for international air

transportation with JAT Airways as the largest oradil air company.
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Generally, the infrastructure in Serbia is in neédepair and modernization and needs a
large amount of investment in order to be broughpresent European standards. The
fastest development should occur in road and affidr as well as telecommunications,
which are already closest to the European standarttsms of their infrastructure and
technological development. Slower development shbel expected in railway and river
traffic.

-

Source www.wikipedia.org

2. ECONOMIC AND POLITICAL OVERVIEW

After the Montenegrin referendum held in May 20@6gn citizens of Montenegro voted
independence of Montenegro, the Republic of Sebbieame an independent country.
New Constitutional Act was adopted in October 2@@6ch finally disestablished social

ownership and monopoly of the state over constilectand.

According to EBRD’s "Transition Report" for 2006rB& is a leader based on how fast
it executes reforms among regional countries oftli@ast Europe. At the end of 2005,
Belgrade was named the City of the Future in SontBirope. Further accolades came
from international development institutions suchttas World Bank and the European
Bank for Reconstruction and Development, both oficlvhpublished very positive

evaluations of Serbia, noting the intense improveéthe Serbian business climate.

Please note that the information contained inréyi®rt is privileged and confidential and remahms intellectual property of 11
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Interna&ib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.



VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

Serbian economic environment experiences succ@sshe past year including foreign
investments, worth USD 4 billion, a high rate of BQrowth around 6%, inflation rate of
6.6% (in comparison with planned 9.5%) and agre¢ragmed on the construction of a
gas pipeline from the Bulgarian to Croatian bordeaorth a billion euros. Minimal
expected i.e. scheduled FDI at the beginning of72&®ounts around USD 2.5 billion.
GDP, industrial production, and the National bank&serves recorded positive
movements.

Gross domestic (material) product

Since 2000 Serbian GDP has raised above 5% pemaonuaverage. According to the
last available data of the Statistical Office oé tRepublic of Serbia, gross domestic
product in 2006 increased by 5.8%. As a resulthi@&rincome per capita is USD 5,348
(based on purchasing-power-parity), according terirational Monetary Fund. This

year’s growth (2007) is forecasted to be betweerab&6%.

Belgrade’s share in the economic performance obi&emeasured by gross domestic
(material) product was 34.9% in 2004. Also, Belgradrticipated in national income of
the country by 35.0% in the same year, which isiBgant portion in comparison with
21.0% in population.

In following graph is presented gross domestic émal) product for the period 2000 —
2004.

Gross domestic (material) product in milion EUR
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Source: Belgrade Statistical Office

Please note that conversion into Euro resulted uibstantial data distortion due to
exchange rates fluctuations.
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Foreign Direct Investments in Serbia

Inflow of FDI in Serbia in 2006 amounted USD 4 ioitl, which is best result ever. The
largest part of the amount is owed to privatizatijpmocess. In July 2006 Telenor,
Norway's largest phone company, acquired Mobi 68, af two mobile-phone operators
in Serbia for EUR 1.513 billion. This has been thiggest FDI in Serbia so far.
Nevertheless, already scheduled FDI at the beginoir2007 amounted USD 2.5 billion.
Greenfield investments still make just minoritytofal FDI, and the vast majority of FDI
comes from privatization process and acquisitioprofate firms.

The graph below presents the FDI in Serbia in #réod 2002 to 2006:

FDI in Serbia
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Source: Serbia Investment and Export Promotion Agen
*According to Ministry of Finance

Please note that the numbers are presented inuthency in which they are originally
measured (USD), since conversion into Euro resaol®ibstantial data distortion due to
exchange rates fluctuations.

In April 2006 Fitch Ratings upheld that Serbia BaBB- long-term credit rating, B short-

term rating and a stable outlook. Serbia’s firstresredit rating was received from rating
agency Standard & Poor’s in November 2004. The tgunas given a B+ long-term

credit rating and a B short-term rating. In May 20Bitch Ratings also included Serbia
in its international credit monitoring process. Bes political risks, Fitch Ratings

pointed out the following weaknesses the countryreruly faces: (i) large current

account deficit and external financing risks; @fructural problems: un-restructured
industry, low export capacity, high unemploymentl anweak investment climate; (iii)

high euroisation, weak monetary and exchange ralieypand fragile macroeconomic

stability.
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3. CITY POPULATION PROFILE

Serbia’s capital has a population of 1,119,642 @fing to the 2002 census. This forms
14.9% of the total population of Serbia, which amsuto 7,498,001 people. The most
populated municipality in Belgrade is New Belgradgh 13.8% (217,773) of the
population of metropolitan area. It is followed imunicipalities of Cukarica (168,508),
Palilula (155,902), Zemun (152,950), Vracar (158,péople), etc.

As a leading social, economic, political and adstnaitive center, Belgrade has a key
position for the national economy. According to thst census held in 2002, the capital
represents 14.9% of Serbia’s population (excludingovo). Belgrade metropolitan area
(administrative area of City of Belgrade) represeit.0% of country’s population. In
2003, Belgrade created for more than 32% of theggdmmestic (material) product on a
national scale.

The metropolitan area has a population of 1,576(2B02 census) and encompasses an
area of 3,222 square kilometers. The populationsithens 489 persons per square
kilometer.

The change in the population of Belgrade for tis¢ $&ven years is presented in the table
below:

Change in the population of Belgrade (1999-2005)

Population

(in thousands) 1999 2000 2001 2,002 2003 2004 2005
Belgrade (urban area) 1,638 1,647 1,647 1,648 1,6511,664 1,672
% increase 0.18% 0.55% 0.00% 0.06% 0.18% 0.79% K8
Metropolitan area 1,198 1,200 1,200 1,200 1,200 072 1,212

% increase 0.17% 0.59% 0.00% 0.00% 0.00% 0.58% WK1l

Source: Belgrade Statistical Office

Belgrade has experienced very low continuous pdipulancrease as opposed to the
trend for population decrease registered on a maltievel for the last years. The natural
and migration increase of the Belgrade’s populasaeviewed below.

Here, we want to emphasize that following macroeoaun data are presented for
metropolitan area of Belgrade (administrative apéeCity of Belgrade) and the data
regarding urban area of Belgrade are clearly inddcta

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 14
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have

been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.



VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

Natural and migration increase of population 1961-2005
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Source: Belgrade Statistical Office, Yearbook 2005

Despite the fact that natural increase is negaBedgrade’s population has stagnated or
recorded very slow increase due to migrations. H@wneve should note that the official
statistics cannot be considered fully reliable rdgay the migration inflow to Belgrade,
since it is a usual practice for Serbian citizens to register in the municipal records
upon migration to the capital. As a result, theuacmigration increase in Belgrade is
higher than reflected in the official statisticscodrding to some estimates, metropolitan
area of Belgrade has nearly 2,000,000 inhabitants.

Appendix 1 presents a more detailed breakdown dfrBde’s population in terms of
gender structure and working age status.

Work Force and Unemployment

Unemployment is one of the most important probleS8eybia still faces, despite

considerable progress on economic reforms. Accgrtinthe Employment Bureau of

Republic of Serbia the unemployment rate in Seirbi@ctober 2006 was 28%. Number
of unemployed is around 900,000 according to thmessource. Since January 2007,
employee tax and social contributions will be restlirom 73.2% to 62.7% of net salary
(i.e. from 42.3% to 38.5% of gross salary).

Belgrade is characterized by high economic actiaityl a large economically active
population concentrated on a relatively small tery. Unemployment rate in Belgrade is
lower in comparison with the country as registergiemployment rate in Serbia
amounted 25% in the same year, according to Sef®atistical Office. According to

the data of the Belgrade Statistical Office, théctl registered unemployment rate
wasl18.7% in 2005.

Appendix 2 presents the employment structure ingiaele according to the latest
avallable data from the Belgrade Statistical OffrAe shown in the table the mdustry
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the total employed), followed by Health and soaakk (12.9%) and Transport, storage
and communications (10.9%).

The graph below indicates the trends in registareemployment levels in Belgrade
metropolitan area:

Registered unemployment rate in Belgrade
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Source: Belgrade Statistical Office, Yearbook 2005

4. AVERAGE SALARY

The graph below presents a comparison of the mpmil average salary in Belgrade,
the other three major cities in Serbia and theonati average according to the most
recent official statistics:

Net Average Monthly Salary
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Saurce: Statistical Office of the Republic of Sarhi
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As shown, Belgrade with EUR 366 is substantiallp\abthe national average net salary
in both presented periods. Following the same paiteboth periods it ranks first after
Novi Sad (EUR 343), Kragujevac (EUR 257) and Ni#JRE 250). Please note that
conversion into Euro resulted in substantial daistodion due to exchange rates
fluctuations. As Serbian Dinar (RSD) weakened irs tperiod by roughly 9% the
presented increase in the salaries is exaggerated.

In 2005 the highest net monthly salaries in Belgraate registered in Financial
Intermediation (EUR 525), Activities of memberstopanization (EUR 453), Mining
and quarrying (EUR 406) and Manufacturing of radid,and communication equipment
(EUR 385).

Household Income

In order to estimate the weight of the salary ia tverall personal income, the table
below presents the structure of the household ieconBelgrade.

Structure of the household income in Belgrade in 2ib

0’5%7,5%
1,0%

28,6%

62,4%

O Salaries and daily wages B Money transfers from governmental organizatip

=

s
O Revenues fromagriculture, hunting and fishing O Transfers in kind from abroad
B Other receipts

Source: Statistical Office of the Republic of Sarbi

Salaries formed 62.4% of household income in Belgrand with money transfer from

governmental organizations (pensions, social welfatc.) together form 91% of the

household income. Important factor with regardshéwmsehold income that should be
noted is grey economy and the fact that a sigmfiqgeercentage of the population is
employed in the grey sector, which results in astaudtial share of the household income
not officially declared. Also, we should have innalithat on the basis of the official

information presented above, the purchasing powethe residents of the capital is

roughly 25% higher compared to the national average
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Consumer Loans

Consumer loans in Serbia
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Thus we can note a substantial influence of thedaan the consumer spending in the
residents of Serbia in terms of purchases finamgddconsumer credits. However, as the
data are not available for the capital, they hagenbpresented for the entire country.
Consumer loans recorded increase of 57% in thenadd@eriod.

Housing Loans

The graph below presents the housing loans frotrgleerter of 2004 to 2nd quarter 2006
in Serbia due to the lack of a more detailed w@niat breakdown:
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Please note that the information contained inréyi®rt is privileged and confidential and remalms intellectual property of 18
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have

been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.



VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

Housing loans has constantly risen in the recenbges presented in the graph, from
EUR 123 million in 4th quarter of 2004 to EUR 404llion in 2nd quarter 2006
representing increase of 228%.

Household Expenditures

The graph below presents the average monthly holgetpenditures by regions due to
the lack of a more detailed breakdown of natiotatistics:

Average Monthly Household Expenditure
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According to the statistical data, the Belgradeiaeganks first in terms of monthly
household expenditures at EUR 477 in 2005 (EURIB&D04).

A focus on Belgrade reveals the following distribntof household expenditures:

Monthly Consumer Expenditures in Belgrade in 2004 gpr household (in EUR

2004 Belgrade National average
Food and non-alcoholic beverages 144 | 27
Alcoholic drinks and tobacco 18 16
Clothing and footwear 25 20
Rent, water, electricity, gas and other fuels 61 52
Household furniture, equipment and maintenance 16 411
Health care 19 11
Transport 32 29
Communications 12 9
Recreation and culture 15 12
Education 10 6
Restaurants and hotels 4 4
Other goods and services 25 18
Total 382 319

Source: Statistical Office of the Republic of Sarbi
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Monthly Consumer Expenditures in Belgrade in 2005 pr household (in EUR)

2005 Belgrade National average
Food and non-alcoholic beverages 156 143
Alcoholic drinks and tobacco 20 18
Clothing and footwear 33 23
Rent, water, electricity, gas and other fuels 86 67
Household furniture, equipment and maintenancq 19 8|1
Health care 26 16
Transport 46 41
Communications 13 11
Recreation and culture 26 16
Education 14 8
Restaurants and hotels 8 6
Other goods and services 29 19
Total 477 385

Source: Statistical Office of the Republic of Sarbi

As shown, all of the expenditure categories in Bedg register higher values than the
national average. (Only Restaurants and hotel®@# 2re same in both territories). The
total amount of consumer expenditures in Belgrasdeeds the 2005 national average by
approximately 25% (20% in 2004).

The highest consumer expenditures in the Belgreel€@od and non-alcoholic beverages
(32.7% of all consumer spending), which mark desgefaom 37.7% in 2004. They are
followed by Rent, water, electricity, gas and otlfeels (18.1%), Transport (9.8%),

Clothing and footwear (7.0%), etc.
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Il OFFICE MARKET OVERVIEW
1. OVERVIEW

Taking a historical prospective, the Belgrade modefice market has started to develop
after the political changes in 2000. At that tintee country has opened its doors for
international business and cooperation causing nflaxi of foreign companies and
organization in significant need for quality offipeemises. The real expansionary phase
of office space started in 2004 and continued thinoR006. At the end of the year, the
total speculative inventory of Class A and B offiggace in Belgrade has reached an
amount of 270,000 sgm. Having in mind the numbenet developments accompanied
by demand growth, the expansionary phase is exgppéoteontinue during the following
years.

2. SUPPLY

The Belgrade speculative office market shows céégms of constant development. The
total supply of speculative modern office spac®atgrade has increased by 40% since
the end of 2005, bringing total speculative officeentory of Class A and B office space
to nearly 270,000 sgm. Belgrade office market igddéid in two submarkets — Central
Business District and Broad Center. Most of the emodstock (approximately 200,000
sgm) is grouped together in CBD area, including mkown and central portion of New
Belgrade. Broad Center area measures some 65,00&the stock in the emerging
commercial areas along Omladinskih Brigada StredtTehird Boulevard and some parts
of Kralja Aleksandra Boulevard, Takovska Street @miridor X (Arsenija Carnojevica
Boulevard). Suburban office market remains poorgvedoped with only few office
buildings recorded.

Urban (re)development in the downtown city areaaias rare, with New Belgrade being
the primary choice for new office development. Dgrithe past year, New Belgrade
alone accounted for almost 90% of new Class A abfb &f Class B developments.

Major office projects that gave a direct boost @@ inventory figures are Airport City

Belgrade, Europe Business Center and developmeriteeiemerging commercial areas
along Omladinskih Brigada Street and Third Bouldvar

The New Belgrade area attracts the greatest nuofbrew developments, due to the
adequate infrastructure system and land availgkakt well as proximity of the airport
and Corridor X. This area has become a city cemtre banking, financial and
professional service companies in addition to mationals. On the other side, there is
now a significant lack of prime office space aualéa in the downtown, forcing
traditional core occupiers to look for some altéirrea solutions. As a result of this
interest, significant downtown office developmeatsl refurbishments are anticipated in
the near future.
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The table bellow shows 2006 year-end (YE), rengaawncy, and pipeline inventory for
the main office submarkets in Belgrade.

2006 Multi-tenant/speculative Office Space in Belgde

Bldg Class| Inventory (sgm) | Vacancy | Pipeline Inventory (sgm)
Class A 145,000 9% 80,000

Class B 125,000 14.5% 60,000

Overall 270,000 11.7% 140,000

Source: Colliers International, Serbia
Class A

The total Class A office space currently amount446,000 square meters with a rental
vacancy rate estimated at 9%. The CBD inventorggproximately 105,000 square
meters or 50% of the overall CBD inventory withemtal vacancy rate of 11%. Class A
office space located in the broad center of Belgradestimated at 34,000 square meters
with a rental vacancy rate of 12%. Suburban areesuant for insignificant percentage of
Class A office space. The table below summarizes iost important Class A
characteristics of Class A speculative buildingBéigrade:
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. Us&Ce business centre is the only high-rise Class Adimg in Belgrade
. 95% of all buildings feature good stand-alone vikyb
. Main buildings features are curtain wall facadegéaentrance hall, suspended

ceilings, carpet floor coverings, aluminum joinetg.
. Standard floor to ceiling height (clear height®ig m,

. 80% of the stock has underground garages, whileetsteof the stock is with open
parking spaces.

. Most of the investors/developers offer open spageut which can be subdivided
In accordance to the tenant’s needs

. Conference rooms are usually included while cafek rastaurants are still to be
found within small percent of buildings

. Recreational areas within the buildings are notroom on the market

Class B

Class B office inventory currently stands at 128,8quare meters with a rental vacancy
rate of 14.5%. It is unevenly split between CBD &tlsubmarkets.

Compared to the Class B market segment, the gromwtiClass A inventory was
significantly higher in 2006. While Class A stockshexperienced an increase of 65% and
currently totals around 145,000 sgm, Class B offiteck increased only by 16.5%
amounting to 125,000 sgm.

The table below summarizes the most important Glasisaracteristics of Belgrade Class
B speculative buildings:

. Mid-rise buildings - in largest percent, total sizdelow 5,000 square meters

. Rarely stand-alone, buildings offer satisfactorsihility

. Interior space is new or renovated with quality idimng works and
improved/reliable installation system

. Optionally, buildings include underground or opesrking area. Within some
buildings, only few parking spaces are available

. Internal design is mostly flexible

. Smaller buildings do not have amenities in the dng, but facilities such as

cafes and restaurants are usually located nearby.
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In the table below, we have presented a samplevairal most prominent Class A office
building’s characteristics in Belgrade as of Jap2f07 as well as the map showing the
building’s locations:

No. Year Built | Building Name/Location | Class Leaigg:ﬁ)Area Psapr;i:ngs Main Tenants
1 2005 USCE/New Belgrade A 21,500 2;% * HypoA(;’rfoé‘féC'\'hO'éig’Cf rince
2 2005 GTC/ New Belgrade A 12,400 173 Raiff,\jfrfg,Bé‘ggDph”ip
e I R
4 2006 Cei?é?/?\lee\?vusggrsastde A 8,900 142 n/a .
5 Hypgeﬁé?;f‘j/e'\'ew A 4,954 26 %};pn?‘igg,)es,g?gr% ,BAagg

2004 : Company

© | a0 | - Downtown | A 1260 20 Confidential
! 2006 Nélvrvpgglgrlél)ég%g;ﬁggle) A 17,000 400 HVB Bank, CICSO, Teleno
8 2006 CTP/New Belgrade A 2,900 40 n/a

Source: Colliers International, Serbia

1S
¥
¥

Source: PlanPlus, Serbia; Colliers Internationath&

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 24
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have

been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.




VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

Vacancy Rates

In 2006, the expected slight upturn in vacancysratequality office space did appear on
the market. From a level of 7.5% at the end of 2088 Class A vacancy rate has
recorded level of 9%. The overall vacancy rose fir2% in 2005 to present level of

11.7%. In particular, the rise in vacancy is aféelcby three main factors. First, the size of
the overall stock is still very small and signifatly below regional levels, due to which a
low number of market changes can create a falderpiof strong market movements.

Secondly, property owners of a very few availatde/mlevelopments on the market insist
on a single-tenancy or high rental levels, whicksprves a false picture of stronger
supply. Finally, due to some lease expirationsatertevel of old office space has

released and offered on the market not includingeoent rent reviews.

In the light of the severe lack of available spac&cancy rates are not expected to
fluctuate significantly in the following years. Tial into account the recorded market
demand and the estimated level of new deliverie20@7, a realistically set up asking
prices would certainly generate a high-speed oduupaates among the competitive
projects. Potential delay in delivery of some petgevould even result in lowering of the
presently recorded vacancy rates.

In the graph below, we have shown a change of lagzcancy rate with regard to the
market supply.

Class A Total Speculative Stock VS Vacancy Rates (2002-2006)
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“Source: Colliers International, Serbia

Parking Requirements

In terms of parking requirements for office builge standard ration in USA or Great
Britain for example, would be 1 parking space on sgfn of net leasable area. In
Belgrade, only Usce and Airport City office buildgs have parking ratio 1:40 NLA.
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Other projects are recording ratios from 1:55NLALtB0 NLA or even higher. This is an
indicator on early stage of market development, reh@ven those projects with poor
parking ratio can gain even market occupancy.

Standard Finishing of the Objects

Standard finishing works for office buildings conger up-to-date installations such as
central heating and air-conditioning system, corapaind telecommunication network,
fire protection system and security system. Fagddee objects is mainly made of glass,
alucobond or natural stone, while interior finighiworks include suspended ceiling,
aluminum joinery, parquet, laminate or marble flamverings. Common areas are
representative with a high level of finishing works. combination of granite, marble,
inox or glass.

3. DEMAND

During the past year, demand for high-quality &ffgpace was driven by financial and
legal services, pharmaceutical, telecommunicatiod B companies along with the

expansion/market positioning of existing banks. @athfor high-quality office space in

Belgrade market showed a strong increase this yat,the market saw a signing of
several large pre-lease contracts.

Despite the robust demand for small and medium @igenises, companies looking for
small-size office space between 100 and 500 sqgne lolifficulties in securing their
premises. The market was characterized by lackimblg in this category as most of the
space offered was in the construction phase. Oottier side, ready-to-move in premises
were strongly overpriced. Limited size of the markas also caused difficulties to those
companies in need of larger office sizes, 500-28@®, including one or two floors
within the building. Property owners of very fewadlable mid-size developments, from
2000 to 3000 sgm, insist on single-tenant occupawen if this postpones the leasing
process significantly. With the exception of suckaraples, during the last year
approximately 90% of the newly built Class A spa@e successfully leased out.

According to Colliers research, only those buildingth unrealistically set up prices (in
comparison to the quality offered) or with landlsrdstrict requirements have kept
redundant availability.

Facing with limited alternatives, companies in neédarger space started to secure
premises by signing pre-lease. The major pre-lgassactions took place within Airport

City Belgrade business park, with HVB and Teler®tree main tenants. Still, it must be
noted that the major portion of pre-lease agreesneziers to developments in the final
stage of construction. Unlike the residential mawkbere initial sales begin even longer
before the erection, the office tenants remaini@adrly cautions in securing of premises
and are ready to compromise for lower quality aneneto postpone decision for some
time.
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Due to the above-explained constraints in the eémtart of the city, this part of the
market tends to attract smaller tenants than NelgrB8ee.

In the table below, we have presented a sampleletted office leases on the market
during 2006.

Tenant Project Location Area (sgm)
HVB bank Airport City Belgradg Broad Cente#500
Telenor Airport City Belgrade Broad Cented000
ProCredit AutoCacak CBD 900

IBM Usce CBD 800

Cisco Airport City Belgradg Broad Centpi655

Glaxo Smith Kline| Airport City Belgrad¢ Broad Cen{e540

Source: Colliers International, Serbia

Demand Characteristics

Current demand distribution between the most predecity areas is as follows:

* New Belgrade — 70%
» Central city downtown — 20%
» Other locations — 10%

Below is the most common office-space profile amoagporate clients in the Belgrade
commercial market:

* Approximately 80% of the companies are seekingceffinits in multi-tenant office
buildings

* The most common number of employees in the compa@arching for office space
is between 10 and 20 (30 is the optimal case)

* In terms of space profile (open-plan or enclosadape offices), flexible interior is
preferred

e Sub-leasing is not common on the market

Local companies are not a main factor on the offieetal market as they usually

purchase their own space or use converted propatieoffices. According to Colliers

International, presently the approximate ratio lestw foreign and domestic companies
seeking an exclusive office space on the Belgraalket is 80%:20%.
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2006 Class A
Absorption by Industry
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Source: Colliers International, Serbia

4. RENTAL LEVELS

In the graph below, presented is a historical mamnof Class A office rents on the
Belgrade market. In the light of previous year®r¢hwas a standard decrease of 8%
concerning actually achieved prime rents.

Class A Total Specualtive Stock VS Net Rents (2002-2006)
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Source: Colliers International, Serbia
Class A

Actual average weighted rent for Class A officecgpeecorded a 7.5% decrease over the
last year. During 2006, Class A office rents avedh§UR 19/sgm/month for existing
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inventory and EUR 18/sgm/month for the pre-leasehigh-quality buildings under
construction. The most expensive Class A spadeeirtity is still in the central portion of
New Belgrade, where the average net rent is EUBga2month.

We expect average rents to remain around EUR Jie8quare meter per month for the
next two years, based on the projected economitoadutand the expected new
construction deliveries.

The following table is showing the minimum and theximum achieved rent levels for
different building classes and submarkets in Belgra

Bldg CBD Rents Broad Center

Class Low High Low High
A 18 22 15 18.5
B 14 19 10 16

Source: Colliers International, Serbia

Overall, most Class A rents in the CBD are clustdretween EUR 18 and EUR 22,
while in broad center between EUR 15 and EUR 18r5puare meter per month.

Class B

Class B office rents have also experienced a stigbtease during 2006. Most Class B
rents in the CBD are clustered in the EUR 14-EURat®es, while in broad center are in
the EUR 10-16 ranges.

Parking Rent

In 2006, underground/covered parking space withaw roffice buildings at New
Belgrade ranged between EUR 100 to EUR 150 perespaicmonth, while open parking
spaces cost approximately EUR 60 to 65 per spaceipeth.

Note

The above presented rental levels are net of secharges and utilities, which are to
paid by the tenant.

The standard monthly service charges for Class dpgties are 3 EUR/sgm for the
office space and include all expenses by the laddlo connection with administration,
operation and maintenance of the building suchHA8AC and water - common areas
consumption, reception services, general seculdiydscaping, cleaning of common
areas, window cleaning (externally), snow clearargl general cleaning of all road
accesses into the building, waste disposal andagarlzollection, maintenance of all
equipment and permanent building technical indialtg of the building including

related external utility equipment etc.
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In terms of utilities, electricity and telecommuation costs will be charged directly
between the tenants and suppliers. Client shouldtcHa@ged according to real cost
measured for each offices independently

Rents are usually announced net of taxes and pardhty or sometimes quarterly with
the exclusion of the first advance payment.

5. SALESLEVELS

By now, sales transactions were not common on #igrB8de market. The situation has
started to change with the privatization of humer@erbian state-owned companies,
which led to number of properties sold (howeverelsaat real market values). Further,
the first investment sales have appeared on thgré market, especially in the area of
New Belgrade — couple of foreign investors bougimmercial properties from 2005.

It is important to emphasize that sale transadiorany kind of property on the market
remains to keep very low transparency and in mestes sales values are highly
confidential. Our estimation of the average salésep in the Belgrade market, based on
the asking prices, comparison of the projects etfeas well as the transparent achieved
prices is as follows:

» the average sale price of a Class A modern offigkling in a good location would
achieve a value around EUR 2,000 — 2,500 per squeater

» the average sale price of Class B office spaceerdnagween EUR 1,500 and 2,000
per square meter, depending on the location, abdégs as well as the level and
quality of finishing works

6. FORECAST

Supply

Around 140,000 square meters of high-class premsgsesently under construction
within the Central Business District (CBD) of Bedge and its near environs.
Approximately 170,000 square meters are expectdxet tdelivered on the market by the
end of 2008. The table below provides a summargeadécted office buildings under
construction.

Gross Lettable Net Expected
Project Office Area Location Class Date of
Rent :
(sg.m.) Completion
Airport City Belgrade 17,000 Broad center A 185  1H2007
(second phase)

Belgrade Office Park 9,000 Broad center A 18 1H20Q7
GRAWE 11,400 CBD A 18-19 2H2007
19Avenue 15,500 CBD A 20.5 2H2007

Energoprojekt 35,000 CBD A n/a 1H2008
Savograd 20,000 CBD A n/a 2H2008

Source: Colliers International, Serbia
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The investorAfrica Israel Investments Ltd. is about to finish the construction of the
second phase of a Business Park called Airport Balgrade located in block 65 in New
Belgrade. It will bring additional 19,000 squaretars of commercial flow area in two
office buildings. Upon completion, the third phasfethe project will entail a hotel of

17,000 sgm and further construction of businessnies. HVB, Telenor, Unilever,

CISCO are some of the main tenants within the cerpl

Partner Inezenjering and the investoMM IMMO d.o.o0 will finish construction of
Belgrade Office park, with a total area of 12,00@ae meters. The office complex is
situated in New Belgrade, close to Siemens offiné&ling. Apart from the basement with
120 parking places, the new building will have augrd floor and four floors.

GRAWE Insurance Company from Austria has bought part of the office parlden
construction from domestic construction company mddp The subject property is
located in central New Belgrade’s block 26 andalg# size of the project will feature
approximately 11,400 square meters.

Other project in block is being built by local coamy Energoprojekt and will include
approximately 35,000 sgm of mixed-use leasable area

In the area around hotel Hyatt, company Neimar ¥ started a construction of a mixed-
use project nameflavograd featuring 21,000 sqgm of office space.

Along with construction of 200 apartment units ieviNBelgrade’s Block 19a, developer
GTC International plans to construct an office ctargotalling 21,200 sgm by the end
of 2007. Pre-leasing of this project calB@Avenuehas started.

Demand

The most important factors for stimulating Clas®#ice demand in Belgrade include:
foreign direct investment (FDI) inflow, overall nraeconomic recovery, GDP growth,
service sector employment and real interest r@eseral employment, driven mainly by
local companies, will also gain in importance ire tlmedium to long run with

improvement of their competitive advantage.

The Belgrade office market is still very thin anglsaturated so that a reliable local level
forecasting model could be constructed. Argualblg, most serious impediments are the
unavailability and inadequacy of data. Since eccgtom methods are of little use for
forecasting local office markets, alternative methmust be found.

On the assumption that the demand for office spmakerived from the profitability of
supplying business, financial and insurance sesyie®ove mentioned variables (FDI,
GDP, employment) can by justified theoreticallyaasensible proxies for the demand of
office space. As far as the general business emvient is concerned picture is becoming
more colorful on year to year basis.
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Belgrade is the capital of Serbia and Montenedre principal administrative, economic,
financial, educational, and cultural centre of twantry. It is also the regional transit
centre due to its strategic position on the crasgien of E-70 and E-75 highways.
Belgrade’s historical background also confirms pb& to become a gateway city for the
entire Balkan region. The major drivers of gromththe Belgrade economy will thus
remain its service industries with strong growttepdial as a regional distribution centre.

As changes in employment data are fundamentaltimasng office space demand, we
present below the official number of employees wm@anual basis.

Year Employees| Index
2002 551,298 NA
2003 567,949 103.0
2004 595,239 104.8
2005 618,428 103.9

Source: Belgrade Statistical office

The average growth rate of 3.9% per annum in theemed period indicates a very

positive trend and it is also worth noting that #iesolute employment figure has reached
its 1990 level. An announced government initiativat will decrease the cumulative add-
on factor for net wages from 73% to 60% startimgprfrJanuary 2007, together with other
employment stimulation measures, will undoubtedistifer reinforce the strengthening

of the Belgrade employment base.

There is no census specifically relating to emplegtin office buildings. Due to the
absence of relevant statistical data that wouldostpreliable evaluation of employees
occupying office space in general, or Class A effispace in particular we have
investigated the recorded employment trend in #mbi8n banking sector.

Year Employees| Index
2002 18,914 NA
2003 22,319 118.0
2004 23,463 105.1
2005 25,680 109.4

Source: National Bank of Serbia

The Serbian banking sector is proving to be a wabyant industry, with an average
employment growth rate of 10.9% per annum. Banksedthe office market and
significantly contribute to the total demand foghiprofile office accommodation. The
recorded employment growth rate in the bankingaseastthus to be regarded as a ceiling
for expected expansion of the current Class A oatop demand. Other service
industries, pharmaceuticals and high-tech employméhgrow at a more modest rate,
indicating the projected average growth rate ofdimeent Class A occupation demand at
7% per annum.

The quantity of new buildings will be dependent migbe profitability of development,
which is determined partly by the costs and therast rates on short-term finance, and
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partly by the value of the new buildings. This eefs both user demand, acting through
the prevailing level of building rent, and investtgmand, acting through the prevailing
yield derived from the property as an investmenseas Colliers International
consequently does not expect a desirable stalidizaf the market to commence before
property investors start playing a more importaie in Serbia.

The potential supply of office space is primaribcated in the central portion of New
Belgrade’s office market as described above.

With regard to requirements of tenants in the fituhe following are expected to be
leading:

* large contiguous space on a single floor

* open space layouts

« flexibility of space (dry gypsum walls that cantearranged according to tenants’
requirements)

» raised floors with flexible computer and cable etsl

* modern telecommunications and security systems

« Sufficient parking space

Rents and Vacancy

As a result of the continuing rapid economic recgvem Serbia, the office market
remains robust. In total, speculative office spaoexpected to increase by 85,000 square
meters during 2007. Similar to the previous yeasgpply of new space will be
concentrated in the area of New Belgrade, duedmtimber of available locations in the
earlier period. Along with the expected increasedamand, more and more office
projects are announced for the years to follow|uisiog some of the most attractive
downtown locations. However, this space is not etgueto appear on the market before
2009.

The numbers of large-scale office developmentsesgirely promoted on the market 3
to 4 years before the commencement of constructieate a false picture of the potential
overbuilding on the market. With the level of adtdaliveries expected during 2007 and
2008, only part of the latent demand will be absdriwhile the lack of available, ready-
to-move in space should be continued (supposirgstieally set up asking prices within
new deliveries). Consequently, present market timaoffers a room for further
development growth, which is not expected to reaatleworthy proportions before 2015.

In addition to the above presentation of the exgsitonditions on the Belgrade office
market, in the table below we will give a mid-teouatlook of the Class A and Class B
inventory movements along with a projection foraacy rate.
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Completions and Vacancy Rate in the Belgrade Office Market,
2002-2010
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Period up to 2007 can be defined as the initiakttigpment stage of the Belgrade office
market, where the largest percent of new investsneméds made in category A
developments. During this period, Class B officerkatihas increased very moderately
influenced by the low number of new projects andalsmpercent of Class A that has
dilapidated over time. The overall vacancy rate tfeg borough shifted between 9 and
11%, reflecting equilibrium on the capital levellf%.

What does this equilibrium mean? First, it meamd tifice landlords might keep asking

rents high during the period (high compared to régional averages in other capitals,
where inventory increases over years was morefgignt), as the market situation is in

their favour. It also means that every submarlaédwntown and New Belgrade / Class A
and Class B — got tighter on a yearly level and demnand outpaces the level of available
modern space. Only those tenants ready to payl lem&s around or above EUR 20 per
sgm per month succeeded to secure premises within developments (we do not

account here for large-scale tenants who got adrgs from the property owners).

As we can see from the above graph, potential itvgrsupply will increase at moderate
rate by 2010, where Class A inventory would redowder growth rates on a yearly level
compared to the previous period. During 2006, dipesis and investors have recognized
the opportunity of investment in Class B office s#sket, which will bring a higher
increase of this inventory during the following ygaDespite the fact that demand for
office space cannot be measure directly due tatfawailability and inadequacy of data
on local market, we believe that demand will keapepwith the supply being brought to
the market or even to increase above the projesziadtruction. Increase in demand will
be mainly driven by constant enhancement of busiaesl legal environment, including
growth of FDI, GDP and employment, development malk and medium enterprises,
further increase of financial and insurance sesviged finally, recognition of Serbian
capital as the regional center due to its strategsition.
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Such market trend is not expected to result iniggmt vacancy rate movements, which
is expected to remain in equilibrium on the midwvteiThis will be a result of the slowed
pace of construction combined with the high percainpre-leased space within new
projects.

In the table below we have presented Class A arehil rates projections for the period
by 2015.

Rental Rates Projection for the Belgrade Office Market, 2002-
2015
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Source: Colliers International, Serbia

Average rental rates are projected to show a shghsteady decrease over the presented
period. A year-to-year absolute inventory growtll wieate a downward pressure on the
rental averages but this growth will still be untlez expected volume of future demand.
In other words, this means that the office markiditstay landlord-driven for the years to
come and that no significant rental decrease i®&®p to occur before 2015 (except in
the case of capital investments in the office migrkehich are not anticipated in this
period).

Future trend of rents are dependent on how much amwstruction actually comes on-
line. Belgrade market offers a significant potenta speculative development on the
mid to long run, but the level of actually annouespected pipeline projects remain on
the level which does not support the estimated dengaowth — especially if we take into
consideration the following 5-year period). Becawdethis fact, it is conservatively
estimated that rents in the market area will shawy @ slight annually fall. It is,
however, possible that lender discipline and peasileg requirements will act to keep
construction under/above what is conservativelyguted.

In the short term, the Class A inventory increagdehave a downward trend on a yearly
level which is expected to keep rental rents stabbeind EUR 18 per sgm per month.
Starting from 2009, the stock will start to increast a stronger pace, which would
increase the rental average further to the lev@llWR 16 per sgm per month (mid term).
According to our regional experience and the gdradraracteristics of the local market,
the Serbian capital shows higher resistance levetal estate price decline, which could
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occur under the influence of various market factdfserefore, we believe that Class A
market rents in Belgrade would not average beloiRES per sgm, even after the period
of prediction. This suppose could be further stteeged with the increased foreign
investment and further economic growth of the count

During 2007, Class B inventory in Belgrade will kaalmost insignificant increase,
which would lead to the unchanged situation in &eohthe average rental levels. From
2008 to 2010, situation should start to changeuasenous Class B project are announced
for construction, with the expected stock increals25-40% on a yearly level. By 2011,
the expected average rent for this submarket waudtage around EUR 12 per square
meter per month or EUR 10 per square meter permmonf015, respectively.

The above Class B rent projections can reasonablgdplied to the future project at
Block 3, given its similarity to other competitiodfice projects in the market.

Note
The above presented performance projections — tosgnvacancy and rental levels —
change as new information is gathered, and changesr in the market, such as
possibility of a new competitor.
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IV. RESIDENTIAL MARKET OVERVIEW
1. OVERVIEW

During 2006 the residential property market in $ertontinued its revival, with the

heaviest construction activity recorded in the majtes of Belgrade, Novi Sad and Nis.
Apart from the increasing supply of residentialjpots targeting the constantly growing
demand in the mid-end market, strong investmenidogas also recorded in the high-
end market category, targeting the high-income [ajoun looking for elite apartments or
houses.

The year 2007 will see construction of several tehpnvestments on the Belgrade
market, introducing some of the most renowned mna@onal names in the industry.
Meanwhile, several other international developeaveheither announced plans for
construction of large residential projects in tlaital or are actively searching for the
right location to do so. The largest percent ofifetprojects will remain concentrated in
New Belgrade and the central city areas, whileatersuburban neighborhoods offering
great potential have started to be considereddeeldpment.

2. SUPPLY

The period between 2001 and 2005 marked the bewmnof a new residential

development cycle, especially in the major citigsBelgrade, Novi Sad and Nis.

Construction of multi-family homes has increaseddayghly 50% every year since 2003,
underpinned by the strong market demand. The negsint detailed study of residential
apartments in Belgrade took place in 2002, at whiole Belgrade’s residential inventory
was 553,307 units (33,935,224 m2) with an averanjjesize of 61.33 m2.

Belgrade Residential Construct
2002-2006
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Source: Belgrade Statistical Office

Residential construction has remained balanceerind of unit types in recent years. The
breakdown of apartments in terms of size revealstthio-bedroom apartments make up
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32% of the supply, making this the most populae;s@ther sizes (Suit & 1 BR, 3 BR,
and 4 BR or more) make up almost equal shareseafetimaining stock.

Belgrade Residential Construction by Uni

Type
21% 21% @ Suit and 1BR
m 2BR
0 3BR

O 4BR and more

Source: Belgrade Statistical Office

Mid-end Apartment Developments

According to the official statistics and Colliergsearch, New Belgrade, Cukarica,
Zvezdara, Vozdovac and Vracar are consecutivelyemsmpcing the largest increase in
condominium projects. Most of the buildings are msg#, with standard finishing works
and optional parking/garage. While New Belgrade @a#larica are habitually known as
areas with large-scale condominium buildings, ety of construction sites in Vracar
and Stari Grad dictates certain exclusivity in domcept of new developments, which
usually include larger apartment sizes and sontkeohighest standard finishing works.

The dynamic increase of new condominium-style tsjen New Belgrade and Cukarica
is mostly concentrated along main streets and premtiboulevards, totaling an area of
20,000 m2. The main investors in the New Belgradeketplace are local companies
Energoprojekt Visokogradnja, Napred, Graditelj, dqeainar and international company
GTC. In the area of Cukarica, these are local comggaStankom and Sumix. Local
company Neimar V has constructed a condominiumkb@enkova basta in Zvezdara,
with approximately 450 apartment units.

Due to the high population and building density,ickhaccordingly leads to limited
availability of construction sites, the largestqmart of new projects in the areas of Vracar
and Stari Grad is of modest size. New projects ipgange between 1,000 and 3,000
m2, totaling 12 to 30 apartment units. Local p@vabmpanies are the main players in
this market place.
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High-end Apartment Developments and Villas

Supply of villas and apartment developments witthhétandard finishes and distinctive
living environment remain concentrated in the proenit neighborhoods of Dedinje,
Senjak (Savski Venac) and Vracar. A small portiébrhigh-end developments is to be
found in some parts of Vozdovac and Bezanijska Kagech are attractive but still less
appealing submarket areas.

In Savski Venac, the largest concentration of newetbpments is situated in the area of
Lisicji Potok, which represents the southern pathe municipality bordering Rakovica.
Most of the investors here intended to sell thesgepts as novelties within a distinctive
market environment, targeting categories of theufadjfpn prepared to pay higher prices
for such concepts. However, only a small numbeanwéstors have achieved this goal —
as the actual price levels did not correspond \lig anticipated preferences of the
homebuyers. The largest percent of newly built gty offer high quality finishing
works, accompanied with one or two parking/gargggess per home unit. In most cases,
however, the projects offer a very low level of éiddal amenities and large percent of
the apartment units have inadequate layouts, éngrgct, view etc.

Apartment units and villas offered for sale in #@ove-mentioned areas are larger in
size, ranging up to 320 square meters. The mastchtte projects, both of which include
several types of homes within the same complex r@@eat units, villas and
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townhouses), are Panorama Dedinje, developed bidljéer Balkans, and Rajski Vidici,
developed by Jugoinspekt and Alpine.

As a result of the general economic recovery anddecies on the housing market, a
turning point in Belgrade construction trends ipeosted in the following years. These
tendencies will bring new developments that inclutdiéferent amenities such as
playground, pool, exercise room, on site managensadurity gate etc. The current
situation on the market will certainly attract prioent developers willing to offer quality
condominiums and compounds; this competition wilkrgually result in a higher
quality-price ratio of the residential product & tmarket.

3. DEMAND

As a result of the general economic recovery amthén expansion of housing credit
options, the Serbian residential market has seemtlzer increase in demand. The total
share of housing loans as a percent of GDP is aothgtrising, with the last recorded
level being 1.4% at the beginning of 2006.

Mid-end Apartment Developments

During 2006 there was strong demand for apartmehtamaller sizes on the mid-end

market. With the largest percent of approved hausoans being for amounts below

EUR 23,000, investors are creating complexes withigh share of small, affordable

apartments — mostly studios and one-bedroom. Ewersiugpply of smaller apartments

remained below demand in 2006, causing a scarcityis segment and price increases of
between 5 and 10% for the year, depending on lotati

The negligible difference in price levels of olddanew middle-class apartments has
redirected a large share of potential buyers tosvarew buildings that offer quality

finishes and facilities appropriate for today’'ssfyle. A preference toward purchasing
apartments in the early construction phase is alsticed, since wider options are
available at lower prices.

According to the official statement of National Baof Serbia, during the last year 45%
of the approved housing loans were in the territdfryojvodina, 40% in Belgrade, 10%
in Central Serbia and only 1% in Southeast Selhi&2007, the National Corporation
predicts a 20% rise in total number of insured haytans.

In 2006 the Serbian government continued its agtivi introducing measures aimed at
resolving housing problems. The existence of theéiodal Corporation for Housing

Loans reduced risk for commercial banks activédhenresidential sector, which caused an
additional downward trend in interest rates. Futttiee National Corporation extended
its guarantee to commercial banks on housing laaagable for people below the age of
45. These measures helped the population to getnagrats at more affordable interest
rates, pushing monthly installments down. Furtingprovements on the housing market
came as result of new mortgage legislation intreduin the first quarter of 2006. The
new Mortgage Law allowed the possibility for hougifbans to be mortgaged on
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criticism of the Law for its complexity in actuapg@lication, there is no doubt about its
contribution to further strengthening the loan neafkindamentals.

High-end Apartment Developments and Villas

High-end buyers continue to actively search fogéahigh-quality units in attractive

locations, both for personal use or as rental pt@se The focus for these buyers is
especially in the areas of Dedinje, Senjak, Vraarad New Belgrade. The real estate
boom in Montenegro has brought a new category getsuto the market - many who
have sold real estate in Montenegro are now buguality homes in Podgorica and
Belgrade, targeting attractive yields.

The most demanded are large apartment units wittffartable layouts, suitable bedroom
sizes, balcony view and high quality finishing warkComplexes with security gate,
surveillance systems and on site management, wdwiehexpected to appear on the
market in the near future, will certainly attractexy high portion of potential buyers.

Absorption Rate and Absorption Period

Because no reliable reference sources are avatialassist in determining sales, pricing
and absorption rates and there is no transpareinstatistical databases in these terms,
we have predominately relied upon information cdetpiduring field visits and
conversations with sales managers and apartmerdrewn

Projects on mass-market are recording the highesirption rates. In majority of cases,
80% of project is sold in the first 12 months oé{zale (usually the largest units remain
unsold for the longest period). Project with a g@micept and apartment’s layout are
mainly sold in the pre-sale process.

Majority of the observed high-end residential pectgerecorded absorption rates within
the sales period of 18 to 24 months. Longer sgbpear in the cases of unrealistically
settled pricing levels or total absence of quatignaged sales process.

One of the examples how professionally managed satecess combined with a good
location can show great results is Park Apartmamjept. Since October 2005 when sale
activity has commenced, this project has recoraedbsorption rate of approximately 10
apartment units per month.

Rental Demand

The center (Vracar and Dorcol), Dedinje, Senjak biesv Belgrade continue to be the
most sought rental target by new incomers/expasiand diplomats. The highest
demand is for high quality brand new apartment$ warage, security and surveillance
system. The supply of apartments with such amenigiestill limited in the local market,

S0 many tenants are redirected to apartments fegtsome of these characteristics. The
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relative share of unfurnished apartments in thel tstock of rented apartments is still
insignificant and does not exceed 15% to 25% oeaaly level.

As for the single-family houses and villas, the traitractive areas among foreigners are
Dedinje, Senjak, and some parts of Vracar and \acdodue to the peaceful
neighbourhood, lower density of construction, goactess to the city centre and
proximity to international schools. Starting in Z0@n increasing rental demand for good
quality apartments of all sizes was noticed indhea of New Belgrade (primarily around
sport hall “Arena” and the Hyatt Hotel). This arbacame the new central business
district of Belgrade, with large companies reloggtito the newly constructed office
buildings. This trend will continue to increase tedrdemand since many people prefer
not to cross the bridges on their daily commutes.

Demand is driven by expatriates from Greece, USAn€e, Great Britain, Austria, Italy
and neighboring countries.

A notable characteristic of the Belgrade high-eedtal market is the absence of
residential projects that exclusively offer apanise for rent or short-term
accommodation (less-then-one-year accommodatianhe€ has recorded interest from
investors who were willing to buy up to 10 aparttenits in projects under construction
for the purpose of renting. The only project ofstkind - purposely-built and property
managed - that offers apartments for rent is Génttnational Center (also known as
Genex Apartments). Since its opening in 1989, thikeling has had very high occupancy,
and since 2001, it maintained a waiting list.

4. SALES AND RENTAL LEVELS

Price movements on the residential market in regeats have been influenced by the
introduction of government measures meant to irserdhe low liquidity in the market
and solve accumulated housing problems in the cpuhhe government policy proved
to be effective, as the market has seen a contgndectrease in interest rates, and a
resulting further demand increase.

The sellers on the market have responded to thiat&n by keeping housing prices at
high levels and/or increasing prices in the mogarding areas. The market situation is
actually bringing prices in Belgrade to the levesome of the most prominent European
capitals. High price levels are not expected tastega downward move until the large
large-scale developments (apartment blocks) siappear on the market.

While accurate data on price inflation is hard eone by, the statistical office reported a
price increase of 5% in the first six months of @0BIthough this rise appears modest,
the situation is quite different in the boomingas®f Vracar and New Belgrade, where
demand for property is high and the prices hawenrisy 20%.

On the rental market, no noteworthy changes ocdurr@ comparison with the trends in
2005. Rental levels of high-quality apartments rded only a slight decrease, while
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mid-end apartment rents remained steady. The aroeptis only New Belgrade, which,
as one the most desired areas, recorded a sligfial necrease.

Sales Prices

During 2006, the highest sales prices were recort&kdinje, followed by central parts
of Belgrade (Vracar and Stari Grad). The strongestard trend in apartment prices was
recorded in the central parts of New Belgrade, lose proximity to Belgrade Arena,
which is the most developing area of the capithk Towest sales prices were recorded in
the areas of Rakovica and Krnjaca.

Sales prices in the area of Stari Grad have rerdastable in the last couple of years,
with prices of prime properties ranging from EUROR€2400/m2 and mid-end properties
registering prices between EUR 1500-1900/m2. Thghdst range for new elite
properties was recorded in the area of Vracar batviE8JR 1900-2400/m2. Sales ranges
in Dedinje have remained steady, at EUR 1900-25R0on high-end properties and
EUR 1650-1800/m2 for average quality properties.steted above, the highest price
increase was recorded in the area of New Belgradhere quality apartments range
between EUR 1700-2100/m2. The trend in sales patesime residential properties can
be seen in the graph below. It must be noted tiafptesented ranges signify (pre)sale
prices of new properties and properties under coctsbn (these prices are calculated
with VAT, which is at the level of 8%).

Mid-end properties in the area of New Belgrade eahiprices of EUR 1300-1600/m2,

marking an increase in the lower part of the rasigee 2005. Properties of the same
quality in the area of Zvezdara and Vozdovac cafobad in the range of EUR 1100-

1400/m2.
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Garage/Parking spaces

In the most popular and inhabited residential acdaowntown and Vracar, new project

must included an underground garage. In the mgjorfitcases, sales prices of square
meter of garage spaces equals 50% (rarely 60%ales prices of square meter of an
apartment. This value usually ranges between EURI®Q,100 per sgm of garage space
or in total sum between EUR 10,000 and 15,000 paces The lower side of the range
can be found in other city areas with intense gaotibn activity — Vozdovac, Zvezdara

etc.

Due to above explained favourable parking situailorNew Belgrade, underground
parking spaces record lower rates then in the dommt- sales prices within new
residential projects usually range between EUR &fi) 750 per sgm of garage. Garage
spaces within Park Apartmani project record fastogttion - from 182 offered garage
spaces, 125 are sold at price of EUR 10 562 peesp@AT included).

Rental Levels

Over the past year, the rental supply of high-qualinits in Belgrade continued its

growth. The supply was mostly concentrated in teasof New Belgrade (developments
along Avnoja Boulevard), Dedinje, Vracar and dowwrtp comprising mostly two-and-

three bedroom units. Supply of houses has recoodgda slight increase, with a high
proportion of the offered inventory located in Dgdiand Senjak.

According to Colliers research, rental demand fightguality apartment and housing
units remained steady. Demand continues to berlbyeembassy staff and personnel of
international companies and organizations. As lier apartments, the most desired unit
sizes range from 100-120 m2. The central area @f Relgrade, Vracar and downtown
are the most preferred areas. Dedinje and Senjatknce to be the most preferred areas
for rental houses. Sizes of around 300 m2 with gaedthe most demanded.

With a slight decrease noticed on a yearly levesd, dverage prime rent in Belgrade is
EUR 11/m2/month. In the most prominent areas ofcaraDedinje and Senjak, rental
levels showed a slight decrease in light of thetiooally growing supply of quality
apartments in those areas. Demand for rental apatsmn New Belgrade has increased
along with supply over the last few years, keepargal rates slightly increasing.

Single-family houses maintain the upper range ofalevalues, at 15 EUR/m2/month due
to limited supply. On the other hand, houses ofartban 400 m2 are rented at a lower
rate per square meter, due to their large sizalatudget constraints of the tenants.

The most luxurious, large furnished apartments ca@asionally able to achieve rents
from EUR 17-19/m2/month. These apartments are lyssiibated in the green areas of
Dedinje or Senjak having beautiful yards or in Starad in close proximity to the
pedestrian zone - Knez Mihajlova Street and Kaleangeélark.
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Average Rents for High Class Apartments
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Building Costs

We consider projected building cost of EUR 450 g@m of gross buildable area to be
adequate to the surrounding urban environment. ¥aise scenario for the investor
would command the relatively higher figure from EYRO to 500 per sgm of buildable
area (standard contingency factor on Serbian maskege from 3 to 5% and includes a
reserve of funds sufficient to assure successiumptetion of a project on time and within
total budget). Here, building cost equal rough tmesion works, building installations
and finishing works and does not include land agitjan, utility connections and other
payments (legal fees, taxation etc.). Standarddimgjl cost of underground garage area
equals EUR 200 per sgm. The presented building @st net of VAT, meaning that the
VAT of 18% is not included.

As an indication, the planned building cost for thigh-quality project (with higher

quality of finishing works compared to above-prdednprojects) in close proximity to
the location was EUR 480 per sgm of gross buildabda (VAT not included). This cost
includes: rough construction (including demolitioof old structures), building

installations (elevators, water & sewerage, higth law voltage electricity, telephone and
IT connections, heating, diesel surge supply), &nighing works (carpentry works,

ironmongery works, tinsmiths works, ceramic work®or works, painting works,

parquet works, facade works, thermal and soundlatisn works, various finishing

works, landscaping, roads etc.).

Successful market positioning of the subject projeruest the following finishing
works: quality parquet, first-class ceramic tiles bathroom and lavatory (imported —
Spain or ltaly), aluminum/wooden joinery, secumtyor system, video intercom, cable
(satellite) TV, entrance hall and staircases witjhfguality coverings etc. We suggest
that all of the finishing materials should be infeol:
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Yields

Demand remains high and supply of investment priodsicconstantly increasing.
Indicative yield for mid-end category apartmentieatbetween 4 and 5%, while for high-
end apartments this level is between 6.5 and 7.5%.

5. PROJECTS IN THE PIPELINE

Despite the large increase in residential inventegorded during recent years, capital
investments are yet to occur on the constructioenesc 2007 is expected to bring
increased activity in the development of Belgradazdern residential stock, as several
international developers intend to start constauncti

Between numerous residential projects in Belgrade,will present several that are
expected to have the largest impact on the madket,to draw significant portion of

future demand. In a densely populated capital Bedgrade, the market area for large-
scale competitive projects encompasses the entyearea and even wider out-of-city
area. Furthermore, distinctive projects with litle no competition are drawing from a
larger market than more standard projects thatpamt of a large pool of similar

competitive projects.

Project Name / Investor Area Residential | Type of
Area (sgqm) | Project
Savograd/ Blok 20 Milentija Popovica / New Belgradé&2,000 Mixed-usq
Park Apartmani Milentija Popovica / New Belgrafe ,G0D Mixed-use
Ocean Atlantic Dorcol Dunavska Street / Dorcol 8,50 Mixed-use
Marina Dorcol/Engel Group Dunavski kej / Dorcol aao Mixed-use

Source: Colliers International, Serbia

Savogradis a large mixed use project located in the mastusive location in New
Belgrade, currently under construction. The subjecation is in the neighborhood of
Sava Center and Intercontinental hotel, Hyatt Hatel Usce Palace which is one of the
most desirable residential and commercial neightatk in the city. Apartment section
covers the area of 12,000 square meters in seghtdteors building with five different
size apartments on each floor varying from 70 u@20 square meters. Apartments will
be equipped with high standard interior finishingdamodern amenities and special
accent is applied for providing of impressive viemtshe New and Old Belgrade and the
river. Quality landmark developments within thisoBk could command the highest
prices in the neighbourhood. The developer is l@cshpany Neimar V and expected
date for completion of this project is 2008.

Without a doubt, the project that has gained thatmattention during the last year was
Park Apartmani in New Belgrade, located in one of the most atitvaccity locations in
New Belgrade. The gross size of the project is @D,th2, comprising five modern
residential buildings with 183 apartment units d®0 parking spaces. It has offered a
new concept on the market with additional projatienities such as green area, retalil
area, exercise area, underground parklng etc. DpeeIGTC Internatlonal announces
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Gallery Apartments is a mixed-use project located in the downtown areBelgrade.
Total size of the project is around 12,100, of Wmhi®0% will be residential area. The
project encompasses approximately 130 apartmeid and 184 underground garages.
The investor of this project is company Ocean Attaiternational. The project will
offer high standard concept which will included reod structure with open space layout
and high end finishing works. The apartments astgied to provide panoramic view on
Danube River, with wide windows and glass intedoors. Each object will have 24
hours physical security, reception desk and fiagmtion system, while the units will be
equipped with first class parquet and ceramicanadum joinery, fire detection system,
ISDN.

The project which is expected to have perhaps tbst monsiderable influence on the
Belgrade high-end residential market is Bwcol Marina project. Designed as a mixed-
use project with residential and office space, nafor 150 boats, nautical club and boat
repair shop, the complex will be situated on thekbaf the Danube in the old city area.
The gross size of the project is about 80,000 mvimith residential will be around
45,000 sgm. Such a project has the potential tBélgrade’s premiere mixed-used
development and may attract serious demand. Catistnucommenced in spring 2007
and will continue in the following three years.

Another proposed mixed-use concept in 2007 is ptdmcated inBlock 11 in New
Belgrade The investor is companiPC Properties which already has excellent
reference in Belgarde’'s market — Usce tower. Thaptex will have 2 buildings with
gross building area is 20,000 square meters owtho¢h 14,000 square meters will be
apartment space. Average structures of apartmeahtsenrom 50 to 180 square meters.
The proposed complex will be built up regardingrtodern concept of functionality and
safety in order to provide maximum comfort. Attraetlocation in close proximity of
New Belgrade’s main commercial centers and riversgladditional advantage which
will certainly enhance project attractiveness. Begul timeline of the project is the end
of 2008.

23 Resavska Street This high-end project is located in close cerdkthe Old city
within the central commercial and retail zone betw&ralja Milana Street and Kralja
Aleksandra Boulevard. The subject location sassfiequirements of modern life style
with proximity of all cultural and business contnBuilding will have 8 floors with 32
apartments with average structure above 100 squaters which will be double sided
oriented. Each apartment unit will have own parksmace within the underground
garage. Units will be equipped with high end maiseraccording to contemporary needs.
The developer of this project is local company Adwx and proposed time line for
completion is the end of 2007.
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6. FORECAST

In 2007, the increasing construction trend in Badigr's residential market is expected to
continue at a steady pace. As large investorsmontisly enter the market, building plots
suitable for condominium investment are in greanded both in urban and suburban
locations. The planned construction of condominiwffering hundreds of apartments
will contribute to better market conditions, and¢d@unulated demand will be absorbed at
sales terms that are more acceptable to the buyers.

In the past years, the market has experiencedi@atefy of publicly available data in the
field of real estate transactions, which resultedhigher costs of real estate and a
significantly reduced level of development. Thera@ased level of transparency is
expected to generate a large number of capital stments, thereby creating a
competitive environment and a decline in the lefeharket prices.

The New Constitution in 2006 created a platformikiey amendments in the current Law
on planning and construction, including establighifreehold” ownership over the city
construction land. Until now this was perceivecoone of the largest obstacles to the
entrance of new developments and greenfield pojackerbia. The expected increase in
standard of living in Serbia along with the creatiof a more competitive legal and
political environment in the coming year will cerly generate a large increase in
number of housing credits on the market.

Apart from the continuing investments both in mideand high-end market segments, a
new market trend is perceived in construction deetondominium projects, business
apartments and large apartment blocks. This tygeaéct is a presently undersupplied
market category that will continue to be in demand.

Construction of large-scale apartment blocks wi@l &ble to absorb much of the
accumulated market demand in search of decent mepegies at reasonable prices.
2007 will see the commencement in constructiorwaf ¢apital projects in this category -
University Village, with around 2,000 apartmenttariocated in New Belgrade and 2,500
apartments by Building Directorate of Serbia, bumtaccordance with the National
Investment Plan. University Village is designedaamid-end residential condominium
with school, kindergarten, restaurants and othezratnies. The complex will serve as a
residence for the University Games in 2009, afteictvits residents will be able to move
in.

The sales prices in the middle-class market woaldtinue to grow, but only gradually,

and this market is expected to experience the ggeaiemand. In the high-end market
prices are expected to remain stable in view of riflatively modest stock and the
increasing supply.
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V. VALUATION ANALYSIS

This appraisal has been made based on the cuasi$™premises, whereby the subject
property is analyzed in their present conditiomfahe current date of valuation. The “as-
iIs” method is most commonly used when appraisingxasting property, vacant land or a
property improved to its highest and best use.

In order to come to a conclusion on the value efdhbject property, the following steps
were taken by Colliers International for this assmgnt:

» Identifying the subject property;

» Understanding the intended use of the report;

» Investigating the available documentation providgdD Properties

= Applying appropriate appraisal methodology;

» Analyzing the comparable data via each suitablecgmbh to arrive at a probable
range of values;

» Reconciling the results of each approach into ameable and defensible final
estimate of value for each of the subject propgrtie

1.HIGHEST AND BESTUSE

In appraisal practice, the concept of highest aest lise represents the premise upon
which value is based. The four criteria that mustniet in order to achieve the highest
and best use are:

= |egal permissibility;

= physical possibility;
financial feasibility; and

=  maximum profitability.

The subject property is improved urban land andutsent purpose is for industrial uses.
The subject neighbourhood is zoned for varioudesgtial and commercial purposes and
therefore highest and best use analysis involvessasig the subject land property as if
vacant.

As Vacant

The subject property is zoned for mixed use devabg including apartment buildings

and commercial facilities. Considering its locatb attributes which include peaceful
residential neighbourhood which outspreads alondgmBtinska, Kneza Danila and

Stanoja Glavasa Street, as well as close proxiofifyasmajdan Park, the subject location
is mostly suitable for residential purposes. Pérthe property which is located along
Starine Novaka Street is mostly suitable for conuaéicontents. Due to unigue location
attributes and non-availability of comparable, éaggale urban land property within the
central city locations, Colliers International sopgs existing zoning ordinance that the
highest and best use would be to construct mixed development with accent on

residential contents as prevailing option and algb attention on complex amenities and
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landscaping. Considering the surrounding, it is @pinion that commercial component
of the entire complex can be introduced as a tdwelding situated at the complex
boundary.

There has been noticeable development activitigerctose subject surrounding over the
past several years, which brings to the market monsendividual residential buildings
and also there are new pipe-line residential ptsjender construction which will have
influence on neighborhood exclusivity.

2.VALUATION CONSIDERATIONS

In preparing this valuation we have taken the feitg factors into account:

Locational Features

IKL property is positioned within the block borddreéy Dalmatinska, Knez Danilova,
Stanoja Glavasa and Starine Novaka Street. Theidoces positioned within the wider
central area in close proximity of the main centi} corridors (Cvijiceva and Takovska
Street, Kralja Aleksandra Boulevard) while the mpedestrian area, Knez Mihajlova
Street, is less then 2 kilometres distant. Thetiooaoffers excellent potential for various
residential developments due to actual redevelopmpetential of wider neighbourhood
and proposed pipeline projects. Large pipelineqatsj that will certainly have influence
in terms of changing of the entire neighbourhood Bfarina Dorcol and Gallery
Apartments project.

Constrained supply of large track of urban landemwntown Belgrade is dominant factor
that contributes to the value of the subject. Besithat, the entire area is considered as
very desirable place to live bringing demand froamreunding boroughs. Residential
leasing market is very active and Colliers Inteiova! expects that some portion of the
future project will be absorbed by investment dedthadue to the location issues and
regarding the planned developments, the subjectaddsn maximum development
permitted by urban regulation.

Physical Attributes

Based on the information provided by KD Properties confirm that the land area
amounts to 17,800 square meters. All necessargsimérctures (electric power, water
supply, sewage infrastructure, city heating systara)already available in the site.

The present use of the subject site is still ingaistbut we did not notice any sign of
ecological problems or contamination. State of @aneurban redevelopment principles
could be employed for the subject.

Date of the Valuation

The date of the valuation is the date when we pewd the inspection of subject
property, i.e. 31 March 2007. Please note thaine this value can change as the real
estate market conditions in Belgrade fluctuate.
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3.VALUATION METHODOLOGY

Traditionally there are three general approachesvatiing business assets: the
Replacement Cost Approach, the Sales Comparisonrodpp and the Income
Capitalization Approach. Each views the valuatisobtem from different perspectives,
considers data from different sources and has sioghgths and weaknesses.

The Cost Approach is applicable for improved propewhen the existing property and
land have the same highest and best use and theviempents have suffered little loss in
value (depreciation) due to age, wear and teastifumal or external market problems
and in markets where reliable market data for talesSComparison Approach and the
Income Capitalization Approach is limited. Usingstlapproach, the appraiser should
estimate the depreciated Replacement Cost of titeifaprovements and then add it to
the value of the land on which the buildings argt i order to arrive at the overall value
of the property.

The Sales Comparison Approach is a very convemthod used to estimate the value
of a commercial property, as it is generally coeasd the most direct approach in
determining market value. Two factors frequentiyitithe usefulness of this method of
valuation. First, not all sales give a good indmabf market value, as a strong seller will
hold the price up while a strong buyer will driveetprice down. Second, certain types of
property sold infrequently results in the lack dbse substitutes and in insufficient

market evidence. Requirements for successful usé¢hief approach include: (i) the

existence of an active market involving compargiieperties; (i) past transactions of
comparable properties; (iii) access to price infation at which comparable properties
were exchanged; (iv) arm’s length transactions betwindependent parties.

The Income Capitalization Approach takes into coasition the anticipated income that
a property might be expected to generate if retdetbnants. The estimated income is
then divided by a market capitalization rate inesrtb estimate value of the property.
This method is commonly used for valuing owner @ied commercial properties or

income-generating properties leased out at long-tamtracts.

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 51
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have
been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.



VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

4.3ALES COMPARISON APPROACH

As per current legislation in Serbia, urban land ©at be purchased (can not be freehold)
but only leased by the investor for a certain pkeobdtime (up to 99 years). As opposed to
the long term lease right, prior to introductiontbé new Law on Urban Planning and
Construction adopted in 2003 (“Official Gazettetlog City of Belgrade”, no. 16/2003),
the “rights of use” (“air-rights”) were granted farpermanent time period, on the basis of
either: (i) ownership over the building constructad urban land, or (ii) intention to
construct a building on urban land. The “rightsus&” is attached to the ownership of the
building located on urban land. It entitles therusepermanently use the land for as long
as he/she owns the building.

Fees paid for a greenfield development, the altrahnd extension of an existing
building, or complete redevelopment on the landhwight of use include:

* Infrastructure development fee (single fee, canpb& either in 36 monthly
instalments, or as a lump sum payment),

* Fee for the use of urban building land (paid montinl relatively negligible
amounts)

Because urban construction land in Serbia cannaiweed, property owners can only
acquire leasehold rights if they investigate adtjars of property interests held by the
Agency. The minimum compensation for leaseholdtsigh determined by the Belgrade
city on a zoned principle — infrastructure develeptn fee. The infrastructure
development fee covers infrastructure developmesitscand is to be paid to the Belgrade
Land Development Public Agency (hereafter “The An&h upon acquisition of the
leasehold. It is based on land area, relevant gaamal built-up area of the property.

Once legal aspect of land are completely settledaalocation is announced for sale, the
Agency must conduct an open tender, in which thepemsation for leasehold rights can
theoretically achieve a higher price than the munmset by the Agency. In reality,
leasehold rights associated with most of the Serbrhan land properties have been sold
at the minimally set prices, which thus represamntyvalue of the land. Exceptions to this
rule can be found only in certain downtown areas lsigh profile residential areas. This
is because by relatively high fees compared to rottmntries in the region local
authorities are funding their activities while pgpgng monopoly position by selective
tender procedures.

The infrastructure development fee thus repregséetsotal land acquisition cost, i.e. the
market value of the vacant land lot improved witle following: clearance costs, soil

rehabilitation, other preparation works relatedhe soil, water supply, sewage system,
traffic and parking areas, public walkways, as vaslpublic greenery areas.

Infrastructure development fee incorporates two moments: compensation for public
urban land and compensation for other urban lanthg2nsation for public urban land is
the part of the land development fee calculatedtlom zone principle and could

potentially achieve a higher figure than the asknige if two or more bidders compete
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for the location. Compensation for other urban lasdhe second part of the land
development fee, and is a fixed figure based ocutation of the land preparation works.

The infrastructure development fee does not inagaeo land improvement costs
associated with utility connections. The develogpeparately agrees on these costs with
the public utility companies.

Breakdown of relatively large land lots leased oibliw tender between 2003 and 2006
are presented in the table below:

. Leasehold

tsrge&ttid Locations Leased by value (000 (CS; 5:1‘) Purpose Developer Year
CSD)

Block 19-a 630,376 40,000 Mixed GTC Business Park 0042
Block 67 1,310,259 87,420 Commercial Delta City 67 2005
Block 11a 526,307 10,908 alba Invest 2006
Block 11a 712,939 10,980 Mixed INVEJ 2006
Block 11a 794,464 16,140 Promo medija 2006
Block 41a 503,859 23,400 Commercial Atlas sistem 0620
Block 41a 522,826 23,460 Commercial GP Napred 2006
Ada Huja 741,044 57,000 Retail center Montmontaza 0042
Karaburma 429,321 28,235 Commercial Mikos gradnja 0062
Cvijiceva Street 243,837 12,700 Mixed Veropoulos 020
Rajiceva Street 670,446 37,360 Commercial ABD doo oo
Teraz!J.sk! plato 244,814 20,600 Commercial ETB Holding 2003
Terazijski plato 46,379 2005
Marina Dorcol 1,966,450 76,000 Mixed ENGEL 2005

Source: Belgrade Land Development Public Agency

None of these transactions was related to exchahgeoperty interests of urban lots
zoned with residential component prevailing. Veryde analysis on the other hand
indicates standard range between EUR 200 and EWRp80 sgm of the aboveground
buildable area. It is important to note that aceuydo the current city regulation, there
are two scenarios for payment of the land developniee. In the first scenario the
developer pays 40% of the total land developmeatifeYear O, and in the next two
years pays 30% per annum. In the second scenaiddheloper pays the entire land
development fee upon acquisition of leasehold &cdives a 30% discount. The second
scenario would be the price at which sale of adleakl interest in land property would
have been completed between independent partienditionally for cash consideration
on the date of valuation. The discounted figurthésefore to be used as representative of
fair market value.

In addition to public tenders, Colliers Internatbias recorded several sale transactions
on the open market. When developer acquires prppertthe open market, apart from
land acquisition cost payable to the landlord, lielv incurred compensation for public
urban land (part of the infrastructure developnieaj.
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Sale transaction 1 2 3 4 S

Street Tadeusa Macvanska Koce Novopazarska Novopazarska
Koscuska Kapetana

Date of transaction Mar-05 Jun-04 Jan-06 Aug-04 Aug-04

Land area (sqm) 1,546 400 380 360 600

Existing buildings (m2) 210 200 170 180 240

Constructible building area 7,000 1,220 1,200 1,100 1,900

Sale price (EUR) 3,990,000 450,000 480,000 295,000 600,000

EUR per sqm of building area 570 369 400 268 316

Source: Colliers International, Serbia

We emphasize that the use of investment data tsictesl due to the lack of public
accessibility to private sector information. Onetloé¢ reasons for this restriction is the
limited number of investment transactions. Whenga&tions actually occur, the terms of
the exchange are not disclosed to the public, lyepeecluding positive comparability.
As the local market is of non-transparent and tigreonfidential nature, absolute reliable
comparable properties (around 70,000 sq m buildlarid sale prices were not available
to us.

The adjustment grid that is generally applicable tftee Sales Comparison Approach
could not be presented, as use of an adjustmeahtrgmaking quantitative adjustments is
only appropriate and reliable when the extent gistchent for each particular factor is
well supported and the percentage adjustment iweatkrthrough either paired sales
analysis or other data relevant to the market.rtéfeloto support assessed market values,
we have therefore had to heavily rely on our markebwledge, experience and
discussions with other local agents in the market.

Selected exchange of property interest are zonedefdential development and price
range between EUROO and EUR 400 per sg m of the aboveground buadatea gives
a reliable proxy for value of urban lots suitabbe @ipper residential market in Belgrade.
Lower segment of this range is related to locati@ngeting around EUR 1,900 per sq m
of net selling area, while upper segment of thgeais attributable to locations targeting
EUR 2,300+ per sgm of net selling area. Anotheuatn consideration is frequent
market practice that deals are not closed in chsh,in compensation for finished
apartments which again violates credibility of netrkomparables.

After adjusting available market data, we estimateat a sale price for IKL property
supporting 70,000 square meters buildable woul&WR 285 per square meterof the

aboveground buildable area, and therefore our atidic of value based on the Sales
Comparison Approach is as follows:

EUR 19,950,000*

* Excluding taxes and transaction fees
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5.EXTRACTION METHOD

Location of the subject land lot is a highly deBlealocation for mixed use development
and we have also employed the Extraction Methodendstimating the subject property
interest. In estimating land value using the ExttoaxcMethod, we estimated the Gross
Development Value (GDV) i.e. expected value on cletiqn of a potential development
based on the highest-and-best use concept. Comssomations are that the developer
of the land property will build all the area perned by local regulations and that the
assumed development is physically possible, firalycfeasible and with a maximized
profit rate compared to the other development cpisce=rom the estimated GDV we
subtract all costs associated with development h&f potential project, including
developer’s profit. In this way the residual valofethe site is estimated as the price a
prudent developer would pay for land in its presanteveloped condition so that
targeted developer’s profit could be generated.

Our starting assumption is a hypothetical mixed diseelopment consisting of 70,000
square meters of gross building area which togetligr 25,000 sqm of indoor parking
space and 5,000 square meters of retail spacer(sapet) totals 100,000 sgm. These
assumptions are based on highest and best ussianaikypared by Colliers International.
The presented financial analysis relies on theraption that the subject location is to be
completely developed in seven years period upomuameement of construction. In the
meantime the developer needs to acquire city ptenpermission and has to prepare and
submit the project’s conceptual design that isampliance with the excerpt of the city
plan in order to obtain building permit. Completiaf the preparation process and
obtaining building permit will add value to the thnproperty and increase its
marketability.

Buildable areas (sqm) Gross buildable Net buildable
Residential area 55,000 44,000
Retail Area - Inline 5,000 4,000
Office area 10,000 8,000
Total Above Ground 70,000 56,000
Supermarket 5,000 4,500
Indoor parking 25,000 22,500
TOTAL 100,000 83,000

Source: Colliers International, Serbia

The residential portion of hypothetical propertyassumed to be a high class but not
state-of-the-art development. Standard apartmemtdcabe equipped as follows: split
system air-conditioning units (not central systemhwndividual room control), video
interphone (not state-of-the art electronic videovsillance system), several telephone
connections per unit, radiators hidden in recesgaitl niches. The exterior and interior
are also assumed to be finished with good quaiiby,the most luxurious materials such
as: marble, inox elements, aesthetic burglar pimoit door, exotic parquet, high-quality
aluminium and wood composite windows, electronicatbntrolled rolling shutters,
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hydro massaging bathtubs and shower cabins etc.

Commercial areas are assumed to be a Class B dftitding and retail areas with
average specification and sufficient number of paykspaces. The assumed property
features thus include: curtain wall facade, acosBtbise control, two pipes air
conditioned, average standard electrical and mechlarservices, average standard
computers and communications functions, raisedrslocarpeting, a suspended ceiling
and appealing light fittings.

The presented analysis rests on the assumptiomogessful presale or conclusion of
sales shortly after the completion of the consiomctA somewhat conservative price
assumption in this manner offsets the time valuemohey concept. Assumed prices per
square meter of net usable space are net of VAT.shle proceeds thus represent the
gross development value of the hypothetical prgpdrom which we subtracted the
contributing value of all land improvements and eleper’s profit to estimate extracted
land value.

Sale Price per sqm (EUR net of VAT)
Year 2 Year 3 Year 4 Year 5 Year 6 Year 7

GDV RESIDENTIAL/OFFICE  NBA

Residential area 44,000 1,850 1,850 2,035 2,035 392,2 2,239
Retail area 4,000 3,200 3,200 3,520 3,520 3,872 7238
Office & Supermarket area 12,5Q0 1,753 1,753

Indoor parking 500 11,000 11,000 12,100 12,100 uB,3 13,310

Source: Colliers International, Serbia

Development costs are the expenses that a develapgd incur in order to develop the
project that we have described in the previousi@ectBesides the infrastructure
development fee payable to the city for obtainidgVvelopment leasehold rights”, these
costs typically include: public utility connectignsonstruction, architectural design,
professional services, as well as financing cogfe estimated that the total costs
applicable to the development of a property cower®0,000 square meter of gross
building area are around EUR 70,000,000.

Construction works and related services includeugho construction, building
installations and finishing works. Acceptances aswally calculated as 1-1.5% of
projected construction costs and include reviewhefmain project, various fees payable
to municipal bodies, public companies etc. Projpwnagement and expenses for
supporting services (accounting, legal fees, tagdsr charges, etc) are calculated as
4.5% of estimated construction costs.

Landscaping and pedestrian walkways will also Isggmificant investment outflow due
to the size of the project. Finally, a typical caargible development requires borrowing
funds and we assumed that in order to developyhethetical project described above, a
developer would use 70% external financing fordbmestruction phase. The interest rate
applicable to a mortgage loan for a similar properas assumed at 6.0% per annum.

Presented development costs in the following breakd are based on the present
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construction market conditions in Belgrade to tlestlof our knowledge. Furthermore,
we have consulted local construction engineersanMitects, who also confirmed the
data presented.

Development Costs (sqm) EUR per sqm Total (EUR)
Land Clearance Costs 15,000 50.0 750,000
Architect. Design 100,000 15.0 1,500,000
Main project review, various acceptances 100,000 5 6. 645,000
Construction Residential 55,000 430.0 23,650,000
Construction Commercial & Office 20,000 480.0 9,800
Construction Indoor parking 25,000 300.0 7,500,000
Project management, supporting services 100,000 7 23. 2,365,000
Landscaping 7,120 120.0 854,400
Interest payments 100,000 46.0 4,639,942
Total: 51,504,342
Contingencies 51,504,342 7.0% 3,605,304

Source: Colliers International, Serbia

In addition to knowing indirect and direct costs; adjustment for developer’s
(entrepreneurial) profit should be made. Develogmema management-intensive and
time-consuming job and this profit is the additibreturn expected by the developer for
the risk and effort associated with the completiba project as a reward for successfully
completing the venture. The profit is earned fa ¢fffort to locate a site, plan the project,
secure all government approvals, coordinate thetoaction work and lease effort and
handle all other administrative details. Develope(Entrepreneurial) profit is the
compensation a developer receives for these aesvdand we assumed it at 20% of
development costs, which corresponds to a typies ifor a project of this size.
Marketing costs and brokerage commissions are ledbol cumulatively as 2% of net
sale proceeds. Provision for contingencies (unémes development costs) also

anticipates euro inflation due to multi phase depeient approach suggested and it is

calculated as 7%.

Finally, the land value is calculated by assumirggeen year development period and a

8.0% capitalization rate representing alternatidyof property investment in Class A
Belgrade properties, in order to convert nominahelows into the present value:

PERIODS Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 &¥ar 7

Total:

SALES DINAMICS
Residential area 15%
25%

10%

15%
20%
10%
50%

20%
20%
15%
50%

20%
15%
15%

15%
15%
20%

15%
5%
30%

Retail Area - Inline
Indoor parking
Office&Supermarket

Sales income net of VAT

Residential area 12,210,000 12,210,000 17,908,00@,908,000

3,200,000 2,560,000  2,816,0002,112,000 2,323,200
550,000 550,000 907,500 907,500 31,0
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Indoor parking

100%
100%
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100%
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Office&Supermarket 10,958,500 10,958,500 0 21,800
Total 15,960,000 26,278,500 32,590,000 20,927,500 1&008, 17,545,000 131,729,300
Development cost net of VAT

Utilities infrastructure 360,786 360,786 360,786 0386 360,786 360,786 360,786 2,525,500
Infrastructure Development Fee 2,266,250 2,266,25@,266,250 1,728,750 1,728,750 1,728,750 11,985,000
Land Clearance Costs 750,000 750,000
Architect. Design 1,500,000 1,500,000
Main project review, various

acceptances 645,000 645,000
Construction Residential 7,095,000 4,730,000 5,080 4,730,000 23,650,000
Construction Commercial & Office 4,800,000 4,800,000 9,600,000
Construction Indoor parking 3,150,000 1,350,000 2,100,000 900,000 7,500,000
Project management, supporting services 337,857 ,8837 337,857 337,857 337,857 337,857 337,857 865,
Landscaping 170,880 170,880 256,320 256,320 4854,
Interest payments 1,325,698 1,104,748 883,799 8862, 441,899 220,950 4,639,942
Marketing, brokerage services 319,200 525,570 201 418,550 368,566 350,900 2,634,586
Contingencies 515,043 515,043 515,043 515,043 835,0 515,043 515,043 3,605,304
Developer's profit 2,660,000 4,379,750 5,431,667 ,48B917 3,071,383 2,924,167 21,954,883
Total: 4,108,686 23,000,714 20,540,884 10,447,2026,963,072 12,710,605 6,438,453 94,209,616
Net cash flow before tax: -4,108,686 -7,040,714 3%,6816 22,142,798 3,964,428 5,717,695 11,106,5437,519,684
Corporate profit tax -396,443 -571,770 -1,156,6 -2,078,867
Net cash flow after tax: -4,108,686  -7,040,714 3,836 22,142,798 3,567,985  5,145926  9,995,8935,440,817
DEVELOPER'S PROFIT & LAND

ACQUISITION (NOMINAL FLOW) 35,440,817

ROUNDED 35,400,000

Internal Rate of Return (Land

Acquisition not included) 65%

Present value factor 0.926 0.857 0.794 0.735 0.681 0.630 0.583

Present Value Net cash flow after tax: -3,804,339 -6,036,278 4,554,704 16,275,618 2,428,313,242,806 5,832,507 22,493,330
DEVELOPER'S PROFIT & LAND

ACQUISITION (PRESENT VALUE) 22,493,330

ROUNDED 22,490,000

Source: Colliers International, Serbia

Based on listed assumptions, we assessed theofdlue IKL developable land as:

EUR 22,490,000*

* Excluding taxes and transaction fees

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of
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6.CORRELATION AND FINAL VALUE ESTIMATE

In valuing the IKL property, we applied the Salesn@arison Approach and the
Extraction Method. It is generally unlikely thaetkestimates from each approach produce
the same value because of the imperfections innthaeket, lack of transparency and
information. In this valuation, a higher value wahieved using the Extractidviethod
and the lower when applying the Sales Comparisoprégrh. The difference is quite
significant since this is large tract of urban latitht is to support a very large
development project. Such a large project limies tumber of potential developers and
the market fundamentals become less active.

We emphasis the great uncertainty present in tlagked when basing a valuation on
similar sized projects; a minor assumption adjustnean end in a significant difference
in the value estimate. This is especially due ® vblatility of land prices within the
unsaturated property market that is in its inisii@ge of development and still very fragile
geopolitical situation in Serbia. The Extractionthted, on the other hand, takes a more
forward looking perspective, and therefore we hane heavily drawn our final value
conclusion based on the Extraction Method, assggtant a weight of 75%.

Hence our estimate of the value of the propergsifollows:

IKL PROPERTY Value Estimate (EUR)

Weight  per GBA sqm Total
Sales Comparison Approach 25% 285 19,950,000
Extraction Method 75% 321 22,490,000
Reconciled Value 100% 312 21,855,000
ROUNDED: 21,860,000

Source: Colliers International, Serbia

EUR 21,860,000*
(Twenty one million eight hundred and sixty thousad)

* Excluding taxes and transaction fees
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7. CERTIFICATION OF THE APPRAISAL

We certify to the best of our knowledge and belief:

1.

2.

The statements of fact contained in this reportrare and correct.

The reported analyses, opinions, and conclusioadimited only by the reported
assumptions and limiting conditions and are ous@eal, impartial and unbiased
professional analyses, opinions, and conclusions.

We have no present or prospective interest inas hith respect to the property that
is the subject of this report and have no personatest in or bias with respect to the
parties involved with this assignment.

Our engagement in this assignment was not contingesn developing or reporting
predetermined results.

Our compensation for completing this assignmentnas contingent upon the
development or reporting of a predetermined valudi@ction in value that favors
the cause of the client, the amount of the valuriop, the attainment of a stipulated
result, or the occurrence of a subsequent eveatttlirrelated to the intended use of
this appraisal, such as the approval of a loan.

This appraisal assignment was not based upon astgl minimum valuation, a
specific valuation, or the approval of a loan.

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 60
Colliers International. It is intended only for thee of the individuals and company named in #i®rt and others who have

been specifically authorized by Colliers Internaéib Any dissemination, distribution or copyingstsictly prohibited without

the written consent of Colliers International.



VALUATIONANALYSIS- COLLIERSINTERNATIONAISERBIA

8. ASSUMPTIONS AND LIMITING CONDITIONS

1. Unless otherwise specifically noted in the boélyhe report, it is assumed that title to
the property or properties appraised is clear aarketable and that there are no recorded
or unrecorded matters or exceptions to total thailev adversely affect marketability or
value. Colliers International is not aware of aitletdefects nor has it been advised of
any unless such is specifically noted in the reg@alliers International, however, has not
inspected the title deeds and unless otherwiséodisd to us, we have assumed that the
properties are free from outgoings and that theeena unusual, onerous or restrictive
covenants in the title or leases which would affibet value. Documents dealing with
liens, encumbrances, easements, deed restricttmgls and other conditions that may
affect the quality of title have not been reviewddsurance against financial loss
resulting in claims that may arise out of defeatgshe subject property’s title should be
sought from a qualified title company that issuessures title to real property.

2. We understand that there has been no claim dstitution against the subject
properties. We would recommend that attorneys éurttiarify the legal position if a
claim were made against a future owner.

3. The appraiser may not divulge the material (eat&n) contents of the report,
analytical findings or conclusions, or give a cayythe report to anyone other than the
client or his designee as specified in writingbgra court of law or body with the power
of subpoena. This appraisal is to be used onlysiremtirety and no part is to be used
without the whole report. All conclusions and opimé concerning the analysis which are
set forth in the report were prepared by the apprés) whose signature(s) appear on the
appraisal report, unless indicated as "Review Aigpra No change of any item in the
report shall be made by anyone other than the eggpraand the appraiser and firm shall
have no responsibility if any such unauthorizedngjeais made.

4. The analyses presented in this report deriveam from information supplied by the
user. The analyses derive in part from informatfom public records, published surveys
of market rates, trends, and activity. No respaligibis assumed for accuracy of
information furnished by or from others, the cliehis designee, or public records. We
are not liable for such information or the work pbssible subcontractors. The
comparable data relied upon in this report has lweefirmed with one or more parties
familiar with the transaction or from affidavit;l @re considered appropriate for inclusion
to the best of our factual judgment and knowledde accuracy and completeness of the
analyses depend on the accuracy and completen#ss iaformation provided.

5. Colliers International applies standard apptaisethods to the information from the
user and from surveys. Because both the data anchéithods of analysis by their nature
are less than perfect, the value conclusion isgsacgy imperfect and approximate. The
value conclusion is subject to the same potental Viariation that is standard for
appraisals in general. The value conclusion reddnire is an estimate only, made by
standardized means, and is not intended as a deartrat a marketing of the property
would produce the reported price.

6. No survey of the boundaries of the property wadertaken. We have obtained a site
area from the documents presented and we haveadothie opportunity to verify this
figure and would recommend that the precise siga das confirmed at the earliest
opportunity. All areas and dimensions furnished@esumed to be correct. It is further
assumed that no encroachments to the realty exist.

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 61
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7. The sketches and maps in this report are indlta@ssist the reader in visualizing the
property and are not necessarily to scale. Varustos, if any, are included for the
same purpose and are not intended to represeptdberty in other than actual status, as
of the date of the photos. None of the exhibitstarée removed, reproduced, or used
apart from this report.

8. We have not carried out an environmental andither have we carried out any soill,
geological or other tests or surveys in order toedain the site conditions or other
environmental condition of the properties. Unlesseownise stated in this report, the
existence of hazardous material, which may or naybe present on the property, was
not observed by the appraisers. Colliers Internatillas no knowledge of the existence
of such materials on or in the property. Colliergetnational, however, is not qualified to
detect such substances. The presence of substsundess asbestos, urea formaldehyde
foam insulation, contaminated groundwater or off@entially hazardous materials may
affect the value of the property. The value estamatpredicated on the assumption that
there is no such material on or in the propertyt thauld cause a loss in value. No
responsibility is assumed for any such conditiarsfor any expertise or engineering
knowledge required to discover them. The clientrgged to retain an expert in this field,
if desired. We have inspected, as thoroughly assiples by observation, the land;
however, it was impossible to personally inspectditions beneath the soil. Therefore,
no representation is made as to these matters susiascifically considered in the
appraisal.

9. The date of value to which any of the conclusiand opinions expressed in this report
apply, is set forth in the Report. Further, thag 8BURO amount of any value opinion
herein rendered is based upon the purchasing pofvdre EURO on that date. This
appraisal is based on market conditions existingf éise date of this appraisal. Under the
terms of the engagement, we will have no obligatmrevise this report to reflect events
or conditions which occur subsequent to the dat¢hefappraisal. However, Colliers
International will be available to discuss the rsstty for revision resulting from changes
in economic or market factors affecting the subject

10. Colliers International assumes no private desdrictions, limiting the use of the
subject property in any way.

11. Unless otherwise noted in the body of the repbis assumed that there are no
mineral deposits or subsurface rights of value Iwvea in this appraisal, whether they be
gas, liquid, or solid. Nor are the rights assodatgth extraction or exploration of such
elements considered unless otherwise stated inagpsaisal report. Unless otherwise
stated it is also assumed that there are no alewelopment rights of value that may be
transferred.

12. Colliers International is not aware of any eonplated public initiatives,
governmental development controls, or rent conttiodd would significantly affect the
value of the subject.

13. The estimate of Market Value, which may berdefiwithin the body of this report, is
subject to change with market fluctuations overetirivlarket value is highly related to
exposure, time promotion effort, terms, motivati@md conclusions surrounding the
offering. The value estimate(s) consider the prasitg and relative attractiveness of the
property, both physically and economically, on ¢ipen market.

14. Any cash flows mcluded in the analysrs area(ﬁasts of estrmated future operatrng
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report. Any projections of income, expenses anchecuc conditions utilized in this
report are not predictions of the future. Rathbeytare estimates of current market
expectations of future income and expenses. Thieament of the financial projections
will be affected by fluctuating economic conditioasd is dependent upon other future
occurrences that cannot be assured. Actual resodtg vary from the projections
considered herein. Colliers International does watrant these forecasts will occur.
Projections may be affected by circumstances beyloadurrent realm of knowledge or
control of Colliers International

15. Unless specifically set forth in the body of tieport, nothing contained herein shall
be construed to represent any direct or indirembmenendation of Colliers International
to buy, sell, or hold the properties at the valtaesl. Such decisions involve substantial
investment strategy questions and must be spdbifma@dressed in consultation form.

16. Also, unless otherwise noted in the body o tkport, it is assumed that no changes
in the present zoning ordinances or regulationggorg use, density, or shape are being
considered. The property is appraised assumingalhatquired licenses, certificates of
occupancy, consents, or other legislative or adstrative authority from any local, state,
nor national government or private entity or orgation have been or can be obtained or
renewed for any use on which the value estimatetacted in this report is based, unless
otherwise stated.

17. Any value estimate provided in the report agptio the entire property, and any pro
ration or division of the title into fractional mrtests will invalidate the value estimate,
unless such pro ration or division of interests lx@sn set forth in the report.

18. Colliers International assumes that the sulgemperty analyzed herein will be under
prudent and competent management and ownershipheneinefficient nor super-
efficient.

19. It is assumed that there is full compliancehvatl applicable federal, republic and
local environmental regulations and laws unlesscaopliance is stated, defined and
considered in the appraisal report.

20. Client shall not indemnify Appraiser or hold gxpiser harmless unless and only to
the extent that the Client misrepresents, distantsprovides incomplete or inaccurate
appraisal results to others, which acts of the nCligroximately result in damage to
Appraiser. The Client shall indemnify and hold Apiser harmless from any claims,
expenses, judgments or other items or costs argsrayresult of the Client’s failure or the
failure of any of the Client’s agents to provideamplete copy of the appraisal report to
any third party. In the event of any litigation Wween the parties, the prevailing party to
such litigation shall be entitled to recover frohe tother reasonable attorney fees and
costs.
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VI. APPENDICES

1.APPENDIX 1

OFFICE MARKET METHODOLOGY ; TERMS & DEFINITIONS

Methodology

The Office Market Report, unless specifically stat¢herwise, calculates office statistics
using Colliers’ database of existing and under trasson buildings featuring Class A

and B compliant office space. Included are offiod anix-use buildings and both multi-

tenant and single-tenant buildings, excluding owstmaupied buildings. All rental rates

reported in the Office Market Report are reportedhet rents.

Terms and Definitions

Availability: Vacant or occupied space that is offered for leagblease or sale (to an
owner-occupant. Available space could be eitheanfgor available by or thru a certain
date.

Broad Center: Metropolitan areas adjacent to the CBD.
CBD: Central Business District, generally the downtowesazof a major city.

Class A office:Excellent and well located modern buildings witghguality design and
materials, outstanding mechanical, elevator, HVA®@ atility systems, above average
maintenance, management and upkeep, and bestyquaiit and interior finish.
Generally, the building age should be no more tB@nyears, except for landmark
buildings and administrative buildings consideredhdectural monuments, provided
they have undergone an adequate recent renov&emial rates are range between the
top 30-40% of the office rents in the marketplace.

Class B office:Average to good located modern buildings with agerto good quality
design and materials, adequate mechanical, eledYokC and utility systems, average
to good maintenance, management and upkeep, andtgdair quality trim and interior
finish.

Deliveries/Completed Construction: Construction which is completed during a given
period. A building is considered completed onlyeafa certificate of occupancy for the
building is issued.

Inventory (total office inventory): The total square footage of office space develaped
a specific market. It includes only the office amfabuildings that have received a
certificate of occupancy, rather than the totaldup area.

Please note that the information contained inry®rt is privileged and confidential and remahms intellectual property of 64
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Mix-use building: Building containing office, residential and/or hdafity space as well
as some limited warehouse space.

Multi-tenant building: A building for which there are multiple lease obligns.

Net Absorption: The net change in occupied space between the tumeasurement
period and the last measurement period. It couleither positive or negative.

Net Rent: Rental type where the tenant pays all property aipey expenses in addition
to the stipulated rent.

Occupied Space:Space that is occupied by tenant, sub-tenant orenwhhe total
amount of occupied space is calculated by subtrgdtie amount of vacant space from
the amount of inventory.

Office building: Building designed and constructed exclusively fifice use. They may
also include some retail and limited warehouse ejpacthe lower levels.

Owner occupied building: A building which is at least 80% occupied by itgner.

Single-tenant building: A building for which there is a single lease obliga or is
100% owner occupied.

Speculative Inventory: An inventory where construction has commenced withamy
prior commitment from a tenant.

Suburban: All metropolitan areas located outside the Broadt€e

Total Build-up Area (TBA): The entire area in a building located within all tok
exterior walls including interior parking areas.

Under Construction: Buildings where actual groundbreaking has occuresdl
construction is ongoing, but for which a certifeatf occupancy has not yet been issued.

Vacancy Rate: Percentage of vacant inventory available includiogh vacant direct,
and vacant sublease space.

Vacant space:The space physically vacant at a given time period.
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COLLIERS

INTERNATIONAL

20, Blvd kneza Aleksandra Karadjordjevica
Belgrade |1000; Serbia and Montenegro

To: KDS Properties d.0.0.
tel: +(381 11) 2663 863
Cara Dusana 48 fax: +(381 11) 3674 538
1 ]000 Beograd serbia@colliers.com

wwew.colliers.com

For the attention of : Mr. Ohad Avital

Dear Mr Avital,

Please find enclosesed this Valuation Anex Memorandum with all informations you need for internal
decisions within your Group.

1. The date of the agreement between the inviter of the valuation and the appraiser was 12.03.2007.

2. Reason of inviters ordering valuation was for purpose of the Bank and Direct Capital Investments
Limited.

3. Valuation was perform with professional from Colliers International Serbia ( www.colliers.com ).

4. We consent to the inclusion of the valuation in Direct Capital Investments Ltd.'s prospectus which
is going to be published in Israel during J uly-August 2007

5. Chosen capitalization rate can be find in the valuation report.

6. Since valuation date — general Market trends in City of Belgrade for price range did increase
depending from area.

7. Appraiser didn’t conduct a valuation of the specific property in the past. This valuation was made
as project task determined in Agreement signed between Colliers International Serbia and Inviter.

Sincerely Yours,
Jovan Jovanovi

Services

247 real estate offices in 50 countries worldwide in Europe, The Middle East, Africa, Asia Pacific and The Americas
Offices in Europe: Austria, Belgium, Bulgaria, Caspian Region, Czech Republic, Denmark, France, Germany, Greece. Hungary, Ireland, ltaly, Netherlands,
Northern Ireland, Norway, Poland, Portugal, Romania, Russia, Serbia & Montenegro, Slovakia, Spain, Sweden, Switzerland, Turkey, Ukraine, United Kingdom
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INTERNATIONAL

115 D, Bulevar Mihajla Pupina
New Belgrade 11070, Serbia
Tel +(381) 11 313 9955

Fax +(381) 11 313 9958

serbia@coiiiers.com
Mr. Sammy Gal www.colliers.com
General Manager
KD PROPERTIES d.o.0.
Belgrade

January 31, 2008.

Dear Mr. Gal,

In accordance with your request, | would like to confirm estimated value of “IKL" land
property located in Knez Danilova Street, Belgrade. We consent to the inclusion of the
valuation report in Direct Capital Investments Ltd’s periodic report assigned to shareholders
or related parties.

Value estimated at March 31, 2007 is current market value of the subject land lot. Hence our
estimate of the value of the property, as of today's date, is:

EUR 21,860,000

Colliers Macaulay Nicolls Inc., and certain of its subsidiaries, is an independently owned and operated business and a member firm of Colliers International
Property Consultants, an affiliation of independent companies with over 260 offices throughout more than 50 countries worldwide.
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Report by the Real Estate Assessment Expert to the Direct Capital
Investments Ltd concerning its German portfolio as at 31 December 2007

Commission

Savills (Savills Immobilien-Beratungs-GmbH) was commissioned on the 19 November 2007 by
Direct Capital Investments Ltd’s management to perform a revaluation for accounting purposes,
of the investment properties and previously owner-occupied properties held by subsidiaries of
Direct Capital Investments Ltd as at 31 December 2007 (reporting date).

The revaluation has been instructed in order to present in the consolidated financial statements
of the Direct Capital Investments Ltd the fair value of the portfolio as a whole.

The scope of works includes the determination of the fair value, under the assumptions that the
current tenants will exercise their two 5 years options.

Valuation Standards

Savills hereby confirms that the valuations were performed in accordance with national and
international standards and guidelines (RICS, TEGOVA, IVSC).

Definition of fair value

The Fair value is defined as the amount for which a property would most probably be
exchanged, on the open market at the valuation date between two independent and
knowledgeable parties, willing to buy and sell respectively, with due allowance made for a
reasonable marketing period (as defined in the International Financial Reporting Standards
(IFRS) on the basis of IAS 40, Paragraphs 33-55, investment property).

In compliance with IAS 40 Paragraph 51, no allowance is made in the determination of fair value
for value-enhancing investments (improvements) nor for any associated additional income.
Savills has been instructed to determine the fair value on the basis of the above cited definition.
Likewise excluded are, for the determination of the fair value, any other costs incurred or
commissions paid during the process of selling real estate, or potential repair backlog. Nor is
any account taken of the liabilities of Direct Capital Investments Ltd in respect of taxation (apart
from ordinary property taxes) and financing costs.

Valuation Method
In valuing Direct Capital Investments's real estate holdings, Savills applied the income

capitalisation method, by which the market value of a property is determined as the income and
expense data relating to the property being valued through a capitalisation process.
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Capitalisation relates income (usually net income) and a defined value type by converting an
income amount into a value estimate. This process may consider direct relationships (whereby
an overall capitalisation rate or all risks yield is applied to a single year's income), yield or
discount rates (reflecting measures of return on investment) applied to a series of incomes over
a projected period, or both. The income approach reflects the principle of anticipation. The
individual net earnings generated out of every rental contracts are discounted individually for
each property, with due allowance for specific opportunities, and threats and adjustment in line
with market conditions and risks.

Basis

Savills is familiar with all the properties, having carried out inspections and examined the
documentation provided. The properties have been analysed in detail in terms of their quality
and risk profiles (attractiveness and lettability of rented premises, construction type and
condition, micro- and macro-location etc.). The influence of the specific rental contracts (some
are triple net) have been specifically taken in account for their average duration + 2 options of
five years. Currently unlet premises are valued with due allowance made for a reasonable
marketing period.

The properties were inspected in the autumn of 2006 (Essen and Martinsried) as well, as in the
winter of 2007/2008 (Aachen, Bayreuth, Hamburg and Limburg). The basis of the revaluation
are the two initial valuations for Essen and Martinsried which Savills has completed in 2007 and
the remaining initial valuations from AtisReal, Catella and CBRE, which also were completed
beginning of 2007. No other information was available.

Results

A total of 6 investment and owner-occupied-properties were valued as at 31 December 2007,
one of them being a commercial park consisting in 10 properties.

The fair value (market value) of the portfolio is estimated at a total of 93.5 mio. €. This reflects
an average equivalent yield of 6.5% on the gross income as at 31 December 2007

The underlying net initial yield for the revaluation of the portfolio is drawn from comparable
German portfolio transactions which did occur lately, for example:

buyer seller amount NIY | MV

britisch Deutsche Land plc | Miller Developments | 16 properties | 6.4% ;| 69 mio. €
Dawnay Day Treveria divers 15 properties  6.5% 271 mio €
Rowan Asset Management | divers 2 properties | 6.9% | 20 mio €

Sensitivity Analysis

Overall yield change (%) A Market value (mio. €) | Market value change (%)

-0,50 101,9 9,0%
-0,25 97,5 4,3%
Present valuation (6,5%) 93,5 0,0%
0,25 89,8 -4,0%

0,50 86,3 -1, 7%
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Changes during reporting period

According to the information which have been rendered to me, Direct Capital Investments Ltd is
not aware of prior transactions pertaining to the valuation, during the period of two years prior to
the validity date, except of the transactions made by the subsidiaries of Direct Capital
Investments Ltd.

The following table below shows the aforesaid transaction purchase prices, compared to the
initial valuations and to the present portfolio valuation (all figures in €). The previous valuations
were made for the purpose of the property purchasing.

Town Purchase price *  Market value individual properties | Market value portfolio

at purchase date 12/2006 — 01/2007 31 December 2007
Aachen 6,234,401 6,820,000 7,400,000
Bayreuth 13,750,000 15,200,000 16,200,000
Essen 9,465,000 9,840,000 10,200,000
Hamburg 18,985,000 19,440,000 22,200,000
Limburg 10,719,707 10,560,000 10,900,000
Martinsried 25,270,000 25,700,000 26,600,000
Total 84,424,108 87,560,000 93,500,000

*Purchase Prices do not include transaction costs

During the reporting period, some new tenancy contracts have been signed, and some
indexation have occurred, increasing the rental income.

The present portfolio market value of 93.5 mio. € represents an increase of around 6.9% in
comparison to the sum of the values of the individual properties. The main reason of that
increase is that the revaluation considers the portfolio as a whole, whereas the initial valuations
considered each individual property solely.

Forecasts

The so-called “credit crunch” over the summer has caused worldwide turmoil in the financial
markets. The full extent of the financial effects caused originally by high default rates in the US
sub-prime mortgage market is yet unknown and, in the meantime, banks have either refused to
continue lending to each other or have increased significantly the cost of inter-bank finance,
thereby exacerbating the effects of the credit crunch. The banks’ re-pricing of their lending risks
has also had a consequential effect on bank lending to the property sector, particularly at a time
when the rising cost of debt finance following five successive increases in interest rates since
Summer 2006 had led to growing concerns that the property sector was over-priced.

The turmoil in the financial and capital markets adversely affected sentiment in the property
investment market during the months of July and August, which are traditionally quiet trading
months. However, this turmoil has continued into September and there is now anecdotal
evidence to suggest that the commercial property market is facing a “correction” or “re-pricing”.
Consequently, virtually all institutional investors have temporarily withdrawn from the property
market and are “sitting on their hands” waiting to see the extent of this “price correction”. The
magnitude of this “correction” is still unknown and the full extent may not become clear until
March 2008 when the market is expected to resume “normal” activity.
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The lack of investment activity since July 2007 (other than those transactions where contracts
were exchanged prior to the summer credit crunch) means that there is insufficient evidence to
substantiate property values at the present time, but we have reflected the weaker market
sentiment in our valuations of the Properties.

In an attempt to counter negative sentiment, the US Federal Reserve cut interest rates by
1.25% to 3.0% in January 2008. The effect of this on the finance markets has been very
encouraging in recent weeks. This has even prompted some cash-rich debt-backed investors to
seek new buying opportunities, and this could improve liquidity in the market in the next few
months provided vendors are prepared to sell.

We have valued the properties on the basis of the market evidence available at the date of
valuation. We have endeavoured to reflect the current market sentiment, but this is mixed.
Whilst some commentators are taking a pessimistic view, others are suggesting that the
“correction” may be more modest. We will not rehearse the arguments one way and the other
here. However, what we can say with confidence is that any property valuations reported at the
present time contain “abnormal uncertainty” caused by “market instability”. RICS Guidance
Note 5 (GN5) refers to such circumstances thus:

“Unforeseen macroeconomic or political crises can have a sudden and dramatic effect on
markets. This could manifest itself by either panic buying or selling, or simply a disinclination to
trade until it is clear how prices in the market will be affected in the longer term. If the valuation
date coincides with the immediate aftermath of such an event, the data on which any valuation
is based may be confused, incomplete or inconsistent, with an inevitable effect on the certainty
that can be attached to it.

The RICS considers that, where uncertainty could have a material effect on the valuation, the
valuer should draw attention to this, indicating the cause of the uncertainty and the degree to
which this is reflected in the reported valuation.”

Accordingly, please be advised that such circumstances exist and that we have advised you in
the context above, and that in our opinion the value of the Properties is fairly stated.

The key factors which influence the forecast of the portfolio are Gross Income and Yield. Since
the income stream is mainly based on tenants with good and very good rating, and appears
therefore to be stable, the gross income should not be changing significantly. The yield,
however, is expected to rise, as explained in the above paragraphs, which could lead to a value
reduction in future.
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Independence and confidentiality

The valuation of Direct Capital Investments Ltd real estate holdings was performed by Savills
independently and neutrally in conformity with its business policies. It was carried out solely for
those purposes specified above; Savills shall accept no liability in respect of third parties.

We confirm that we have no conflict of interest, either with the borrower or with the property. We
confirm that we will not benefit (other than from receipt of the valuation fee) from your valuation
instruction. The valuation fee consists of a lump sum and the instruction conditions have no
influence on value.

The valuation has been conducted by Mr. C. Leibenguth, civil engineer with 8 years of valuation
practice, and has been supervised by Mr. J. Schréder MRICS, with 12 years of valuation
practice. We confirm that the valuers are familiar with the property type, location and principal
legal stipulations.

Prior to the attached revaluation, Mr. C. Leibenguth has inspected and valued the properties in
Essen and Martinsried in autumn 2006.

We consent to the inclusion of the revaluation in Direct Capital Investments Ltd's periodic report

for the year of 2007 which is going to be published to the public during the month of March
2007.

Frankfurt, the 04 March 2008

e

e

J Schréder MRICS C. Leibenguth
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Re-Valuation

Property:

Prepared for:

Date of valuation:

Property Summary

Description

savills

Office and warehouse building
Rotter Bruch
Aachen

Direct Capital Investments Ltd.

4 Berkowitz Street
Tel Aviv, Israel 64238

31 December 2007

Property Type:
Construction year:

Current Use:
Accommodation:

Letting situation:

Other details:

Office, warehouse
different parts dating from 1973, 1993, 2000
Warehouse, office

total lettable area (m?) :

11.030 m? inside parking spaces :

Occupancy (area only) : 11.030 m?

Vacancy (area only) : 0 m2

single tenant property, triple net rental contract

0 exterior parking spaces :
Occupancy rate : 100%
Vacancy rate : 0%

0

acro locatio
Situation
. Aachen is a larger city located in the federal state of Norh Rhine Westphalia, next
Region: :
to the Belgian border.
Infrastructure:

Structural Data:

Situation

Aachen is easily reachable by car, by train and by plane.

The city is located approx. 61 km west of Cologne and approx. 67 km southwest
from Dusseldorf and next to the borders to Belgium and the Netherlands. It is
easily reachable via the A 4 and A 44 motorways which are located approx. 0.5 km
away. Other significant routes include the B 1 and B 264 federal roads.

Aachen has access to the European high speed train network via Thalys trains.
Cologne can be reached in approx. 20 min, whereas Brussels can be reached in
approx. 50 min. Aachen is located approx. 70 km away from Dusseldorf airport,
which offers direct flights to all major European and also to selected
intercontinental destinations. Aachen also possesses a smaller regional airport.

Population: 258,770 (as at 31 December 2007 )

Unemployment 10.7% (average 2007)

¥ y i
M ARK FELCH

o S
NS s Sy SO 5,

Position:

Infrastructure:

Neighbourhood:

Visibility:

Rotter Bruch is located in a commercial area (Rothe Erde), which is located
approx. 4 km outside the city center.

The area is easily reachable by car. The next highway access with good
connections to the Rhine area as well as to the Benelux countries is located
approx. 500 m away from the property. Heavy vehicles can reach the motorway
access easily as these do not have to pass through any residential areas. Public
parking is available alongside the streets in the commercial area. A bus stop is
located 400 m away from the property. The area does not possess a dedicated
access point to the railway network.

Surrounding properties mostly consist of 1-2 storied warehousing and production
facilities as well as several 4-5 storied office properties. The next residential area
is approx. 700 m away. It seems that most surrounding properties were erected in
the 1960s and 1970s. Tenant structure in the area is average and dominated by

mid-sized companies. Based on the impression we gained during the inspection of

the site, vacancy rates in the area seem to be low.

good visibility given to the proeminent location along the road.

Copyright Savills

1/3
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Site Identification

Land cadastral district sheet number |cadastral section cadastral unit |use Area in m2
register

Aachen Borbeck 10474 5 cadastral section 2904 commercial area 13.471,00
Site area 2.833
Site The site has a regular layout and is sloped from southern to the fF

northern side. The plot comprises one cadastral unit with a size
of 13,471 m2.

Public Services: There appear to be adequate sewage and supply lines.

Public Parking: Within the pedestrian area, there is few public parking on the road

There is no public garage in the vicinity.

Legal description

Tenure

Freehold
Easements/Encumbrances/Beneficial/lnculpatory

Section II: none

Public Building Restriction Register: No public building restrictions registered for the above-mentioned plots.

Conclusion: No impact on value.

Environmental

Contaminations: n.a.

Conclusion: We assume that the plot is free from contaminations.

Town Planning

We work on the assumption that the property has been built in compliance with the building permits and the general principles of technical engineering.

Property

Property description

Function/current use: commercial (warehouse / logistics and office)

Type: 3 storeys (partially) flat building

Construction year: different parts dating from 1973, 1993, 2000 (ongoing refurbishment)

Structural condition and repair:

good condition according to building age

Foundation: strip foundation

Walls: reinforced concrete + brick wall

Staircase: reinforced concrete with natural stone

Roof: flat

Facade: washed concrete

Access: 1 main entrance, different secondary entries, southern facade with docking stations
Windows: Aluminium

Heating: communal heating, partly air conditioning

Accomodation (m2 NIA) total let (%) vacant (%)

Storage 11.030 m? 11.030 m? 100% 0 m2 0%

Lettable area total 11.030 m? 11.030 m?2 100% 0 m2 0%
Copyright Savills 2/3 04.03.2008
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Actuel gross income

passing rent : 480.000 € p.a. 40.000 € monthly

average passing rent / lettable area in €/m2 p.m.: 43,52 €/ m2p.a. 3,63 €/ m2 monthly

Estimated rental value (fully let)

Storage 45,00 €/ m2p.a. 3,75 €/ m2 monthly
Letting void 0,50 years
Letting fee 3 month
Estimated average rent/ lettable area in €/m2 p.m. 45,00 €/ m2p.a. 3,75 €/ m2 monthly
Estimated rental value ( fully let) € p.a. 496.350 € p.a. 41.363 € monthly

Valuation results

net initial yield 6,00%

Estimated market value €7.400.000 cost of sale (tax, notary, agent) -€353.061
yield rent passing on market value 6,68% multiplier market value on rent passing 15,0
yield market rent on market value 6,68% multiplier market value on market rent 15,0
Resulting market value / m? lettable area: 674 €/ m?

Copyright Savills 3/3 04.03.2008
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Re-Valuation

Property:

Prepared for:

savills

4 office buildings
Nurnberger StralRe 38
Bayreuth

Direct Capital Investments Ltd.
4 Berkowitz Street
Tel Aviv, Israel 64238

Date of valuation: 31 December 2007

Property Summary

Description

Property Type:

Construction year:

4 office buildings
1950, 1955, 1971, 1977

Structural Data:

Situation

Bayreuth has two junctions on the three-lane A9 (Berlin-Munich) motorway, one of
the major north-south national links. Bayreuth is therefore directly on the axis
between Berlin (350 km) and Munich (230 km). The nearest city is Nuremberg,
about 80 km away. Approx. 10 km to the north of the town, the Bayreuth-
Kulmbach motorway intersection provides access to the A70 westwards towards
Bamberg, Schweinfurt and Wuerzburg (160 km).

Bayreuth is on the Nuremberg-Dresden ICE (high-speed train) line. However, as
not all trains on this line currently stop at the Bayreuth central station, there is no
direct connection to the long-distance rail network.

The airport is close to the Bayreuth 9 junction on the A9 motorway, about five km
to the northeast of the town, accessible in about 10 minutes by road from the town
centre.

73,048 (as at 31 December 2007 )
6.6% (as at 31 December 2007)

Population:

Unemployment

Current Use: office
Accommodation: total lettable area (m2) :  11.257 m? inside parking spaces : 0 exterior parking spaces: 0
Letting situation:
Occupancy (area only) : 11.257 m? Occupancy rate : 100%
Vacancy (area only) : 0 m2 Vacancy rate : 0%
Other details: n.a.
acro locatio
B R = 7T CAEN SACHSHN i "
Situation = ! ] [Posniugen Ao | A e
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Region: Essen is the most populated town within the Ruhrgebiet, which is part of the state Y Pﬂ;!!mn ool .,»s----m:‘fJ S LY
glon: of North Rhine Westfalia 2 B e e e P Sl
0t i
Infrastructure: b

Position:

Infrastructure:

Neighbourhood:

Visibility:

The subject property is located in the mixed-commercial area of “Kreuzstein”,
which is located on the south-eastern edge of the town. It is in direct proximity to
the university campus, only being separated by Universitatsstrasse, a peripheral
road round the campus area.

The subject property has very good road access. The recentlyconstructed
Bayreuth-Sud feeder to the A9 (Berlin-Munich) motorway is only about 1 km from
the subject property and is easily accessible via the B2 (Nurnberger Strasse)
federal road. Bayreuth central station (HBF) is pproximately 2.5 km away in the
urban area and is also accessible via the B2 and the Innenstadtring (inner ring
road).

Public transport is provided by a bus route, with a stop located approximately 100
m from the property.

On Nuernberger Strasse there are a few other small commercial units (apparently
owner-occupied), including the site of a Zapf DIYcentre. To the northwest there is
a residential area. To the west are the university campus and the town open-air
swimming pool.

good visibility given to the proeminent location along the main road.

M R st B

Bayrsuth
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Copyright Savills
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Site Identification

Land cadastral district sheet number |cadastral section cadastral unit |use Area in m?

register

Bayreuth Bayreuth 24554 1 4868 4.671]
15 4865 7.885]
18 4869/1 694
30 4866 5.974]

courtyard & building space
35 1947/6 5.262
37 4861 2.705]
40 4870 1.896)
36815 6 4820 14.673
Site area 43.760

Site The site has a irregular layout and is sloped from Nirnberger StralRe downwardygj
The plot comprises two cadastral unit with a size

of 43,760 m2.
Public Services: There appear to be adequate sewage and supply lines.
Public Parking: Within the pedestrian area, there is no public parking on the road.

There is no public parking garage in footwalking distance.

Legal description

Tenure

Freehold
Easements/Encumbrances/Beneficial/lnculpatory

Section II: right of way for a pipeline (Rohrenfahrrecht), preemptive right in favour of the city of Bayreuth
Public Building Restriction Register: No public building restrictions registered for the above-mentioned plots.
Conclusion: No impact on value.

Environmental

Contaminations: n.a.

Conclusion: We assume that the plot is free from contaminations.

Town Planning

We work on the assumption that the property has been built in compliance with the building permits and the general principles of technical engineering.

Property

Property description

Function/current use: 4 office buildings

Type: 3 storey office buildings with flat roofs

Construction year: 1950, 1955, 1971, 1977

Foundation: strip foundation

Walls: reinforced concrete + brick walll

Staircase: reinforced concrete with natural stone

Roof: flat

Facade: plaster

Access: at least two different entries per building

Windows: plastic

Heating: oil and gas, located in building 3

Structural condition and repair: good condition according to building age

Accomodation (m2 NIA) total let (%) vacant (%)
Office 11.257 m? 11.257 m? 100% 0m? 0%
Lettable area total 11.257 m2 11.257 m2 100% 0 m? 0%

Copyright Savills 2/3 04.03.2008
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Actuel gross income

passing rent : 1.000.000 € p.a. 83.333 € monthly

average passing rent / lettable area in €/m2 p.m.: 88,83 €/ m2p.a. 7,40 €/ m2 monthly

Estimated rental value (fully let)

Office 96,00 €/ m2p.a. 8,00 € / m2 monthly
Letting void 0,50 years
Letting fee 3 month
Estimated average rent/ lettable area in €/m2 p.m. 96,00 €/ m2p.a. 8,00 €/ m2 monthly
Estimated rental value ( fully let) € p.a. 1.080.672 € p.a. 90.056 € monthly

Valuation results

net initial yield 6,00%

Estimated market value €16.200.000 cost of sale (tax, notary, agent) -€767.712
yield rent passing on market value 6,69% multiplier market value on rent passing 15,0
yield market rent on market value 6,69% multiplier market value on market rent 15,0
Resulting market value / m? lettable area: 1.436 €/ m?

Copyright Savills 3/3 04.03.2008
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Re-Valuation

Property:

Prepared for:

Date of valuation:

Property Summary

Description

Office and retail building
Germaniastrafl3e 253
45355 Essen-Borbeck

Direct Capital Investments Ltd.

4 Berkowitz Street
Tel Aviv, Israel 64238

31 December 2007

savills

Property Type:
Construction year:

Current Use:
Accommodation:

Letting situation:

Other details:

Retail, office, library
1978
Retail, office, library

total lettable area (m?) : 5.580 m? inside parking spaces :
Occupancy (area only) : 5.504 m?

Vacancy (area only) : 76 m?

Occupancy parking spaces : 18

Vacancy rate parking spaces : 44

n.a.

62

Occupancy rate :

Vacancy rate :

Occupancy rate :

Vacancy rate :

exterior parking spaces :

99%
1%

29%
71%

0

Structural Data:

Micro location

Situation

Essen has a railway station where ICE trains are stoping. The Dusseldorf airport,
which can also handle intercontinental flights, is located 45 minutes over the A3
Motorway away from Essen. For individual road traffic, Essen is connected inter-
regionally through the A 3 motorway (to Frankfurt).

Population: 585,430 (as at 30 June 2007 )
Households 297
Unemployment 16.5% (as at 30 June 2007)

Purchase power
Sales price Index

Centrality index

Position:

Infrastructure:

Neighbourhood:

Visibility:

The property is located in the city centre along the pedestrian area at the corner
Germaniastral3e, GerichtstraRe and Rudolf-Heinrich-Stral3e .

By car the property is accessible via the Motorway A42 and the federal road L229.
The railway station is approx. 200 m away, local public transport (bus) approx. 200

m.

The immediate vicinity is characterised by bew buildings. The main use is
residential in the upper floors and commercial in the ground floor.

good visibility given to the proeminent location along the main pedestrian street

Copyright Savills
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Situation

Region: Essen is the most populated town within the Ruhrgebiet, which is part of the state w
glon: of North Rhine Westfalia s \

Infrastructure: =
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Site Identification

Public Services:

Public Parking:

Tenure

Gerichtsstral3e. The plot comprises one cadastral unit with a size of 1414 m2,

There appear to be adequate sewage and supply lines.

Within the pedestrian area, there is no public parking on the road. There is a
public parking garage about 200 m footwalk away.

Land cadastral district sheet number |cadastral section cadastral unit |use Area in m2
register
Essen Borbeck 1711 1 11 369 1.414,00
3 371 o 1.181,00
courtyard & building space
4 372 168,00
8 428 70,00
Site area 2.833
Site The site has a regular layout and is sloped from Germaniastral3e to i

Freehold

Easements/Encumbrances/Beneficial/lnculpatory

Section IlI:

Conclusion:

Public Building Restriction Register:

two rights of way
No public building restrictions registered for the above-mentioned plots.

No impact on value.

Environmental

Contaminations:

Conclusion:

n.a.

We assume that the plot is free from contaminations.

Town Planning

Property description

We work on the assumption that the property has been built in compliance with the building permits and the general principles of technical engineering.

Property

Function/current use:
Type:

Construction year:
Foundation:

Walls:

Staircase:

Roof:

Facade:

Access:

Windows:

Heating:

commercial (hotel, restaurant, retail) and residential (rented flats)
3 storeys flat building and 6 storeys office tower

1985 (ongoing refurbishment)

strip foundation

reinforced concrete + brick wall

reinforced concrete with natural stone

flat

washed concrete

4 different entries (retail, office, library, residential)

plastic

communal heating

Structural condition and repair:

good condition according to building age

Accomodation (m2 NIA) total let (%) vacant (%)

Office 3.408 m? 3.408 m2 100% 0 m? 0%
Parking 62 18 29% 44 71%
Residential 76 m2 0 m2 0% 76 m2 100%
Retail 1.714 m? 1.714 m? 100% 0 m? 0%
Storage 312 m? 312 m? 100% 0 m? 0%
Technical 70 m2 70 m? 100% 0 m2 0%
Lettable area total 5.580 m2 5.504 m? 99% 76 m2 1%

Copyright Savills 2/3 04.03.2008
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passing rent :

average passing rent / lettable area in €/m2 p.m.:

676.334 € p.a.
121,21 €/ m2p.a.

56.361 € monthly
10,10 €/ m2 monthly

Estimated rental value (fully let)

Office
Parking
Residential
Retail
Storage
Technical
Letting void

Letting fee

Estimated average rent/ lettable area in €/m2 p.m.

96,00 €/ m2p.a.
480,00 €/ unit p.a.
60,00 €/ m2p.a.
180,00 €/ m2 p.a.
42,00 €/ m2p.a.
36,00 €/ m2p.a.
0,50 years

3 month

122,87 €/ m2p.a.

8,00 € / m2 monthly
40,00 €/ unit

5,00 € / m2 monthly
15,00 € / m2 monthly
3,50 €/ m2 monthly
3,00 €/ m2 monthly

10,24 €/ m2 monthly

Estimated rental value ( fully let) € p.a. 685.632 € p.a. 57.136 € monthly

Valuation results

net initial yield 6,15%

Estimated market value €10.200.000 cost of sale (tax, notary, agent) €0
yield rent passing on market value 6,46% multiplier market value on rent passing 15,5
yield market rent on market value 6,71% multiplier market value on market rent 14,9
Resulting market value / m2 lettable area: 1.831 €/ m?

Copyright Savills
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Re-Valuation

Property:

Prepared for:

Commercial park
Merkurring and Sieker LandstralRe
Hamburg

Direct Capital Investments Ltd.
4 Berkowitz Street
Tel Aviv, Israel 64238

Date of valuation: 31 December 2007

Property Summary

Description

Property Type:

Current Use:
Accommodation:

Letting situation:

Other details:

Construction year:

Commercial park
1997-2005

office, work shop, warehouse, show room

total lettable area (m?) : 20.906 m2 exterior parking spaces :
Occupancy (area only) : 20.646 m?

Vacancy (area only) : 260 m2

Occupancy parking spaces : 156

Vacancy rate parking spaces : 4

n.a.

138

Occupancy rate :
Vacancy rate :
Occupancy rate :

Vacancy rate :

interior parking spaces

99%
1%
98%
3%

22

Structural Data:

Copyright Savills

Situation
The “Free and Hanseatic” City of Hamburg, with its population of around 1.74
Region: million and an area of approx. 755 sq km, is Germany’s second largest city, after
Berlin.
Infrastructure:

Hamburg has a road network with a length of 3,947 km, of which 82 km is
motorway. Hamburg is easily accessed from all directions via the motorway
network. A number of shorter motorway sections (A 252, A 253 und A 252) link
some of Hamburg'’s districts with the main motorway network. The city is also well
connected to the German and European rail network. Direct Inter-City Express

(ICE) trains run in the direction of Southern Germany and to Berlin. Domestic and |
international air transport is available from the airport in Fuhlisbuttel, approx. 10 km

north of the city centre.

Population: 1,760,322 (as at 30 June 2007 )

Unemployment 9.0% (as at 30 June 2007)

1/3
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Micro location

Situation

Position: The subject property is located in the mixed-commercial area of “Rahlstedt”, which
is located on the north-eastern edge of Hamburg. It is part of the commercial park
“Merkur Park”, which is (although relatively young) an established location for light
production and other commercial branches.

Infrastructure: The Merkur Park is accessible via the Sieker Landstrasse which lies to the west
leading to the centre of Hamburg and to the east leading to the city boundaries
and the Autobahn. The nearest Autobahn (A1) is located approx. 3.2 km to the A2 “ s

.
s
e

east and is accessible via the “Stapelfeld / Rahlstedt” exit, less than 5 minutes Werliarig, 22143 Fanburg

Merkurring
22143 Harburg

away. Luebeck can be reached in approx. 30 minutes via the Al at "Reinbeck" as
well as via the A24 (Hamburg — Berlin). -

The “Ringstrasse Nr.3" (inner ring road) at Rahlstedt provides access to the W
international airport at Fuhlsbuettel in less than 30 minutes and also to the A7, i Langs
which is the major southbound Autobahn. The city of Hamburg is accessible via
the B75 within 30 minutes (approx. 13 km) as well as the main train station, which
is also located in the city centre. L
Public transport is provided by several bus routes, with stops located directly at the
access road of the Merkur Park and approximately 200 m to the south of the
property. The next S-Bahn stop is the Rahlstedt station.

Tralte

Haupisiralte

Neighbourhood: The immediate vicinity is characterised by new buildings. The main use is
commercial.

Visibility: good visibility given to the proeminent location along the main road.

Cop

Site Identification

Land cadastral district sheet number |cadastral section cadastral unit |use Area in m?

register

Hamburg Rahlstedt 2048 1 1 1947 3.895
2327 1 1 1951 153
1984 1 1 2219 1.366)
1435 1 1 1435 1.082
1585 1 1 1435 4.138
1803 1 3 1917 6.067|

courtyard & building space

1778 1 1 1466 3.322
1802 1 3 1918 4.397]
1821 1 1 1919 3.640]
2123 1 1 1931 4.388
1773 1 3 1959 3.196]
1870 1 1 1965 2.753]

Site area 38.397

Site The site has a regular layout and is level. The plot comprises one b o\ ) \ \

cadastral unit with a size of 38.397 m2.

Public Services: There appear to be adequate sewage and supply lines.

Public Parking: There is plenty of public parking on the road. The site has no need
for a public parking garage.

Copyright Savills 2/3 04.03.2008



Legal description

Tenure
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Freehold. Excepted Sieker LandstraRe 126, which is part ownership (275/1,000 of 3,936 m2 = 1,082 m?)

Easements/Encumbrances/Beneficial/lnculpatory

Section II:
Public Building Restriction Register:

Conclusion:

two rights of way, wastewasser flow right. Right of way and drive. Right of pipeline, right of electricity line.
No public building restrictions registered for the above-mentioned plots.

No impact on value.

Environmental

Contaminations:

Conclusion:

n.a.

We assume that the plot is free from contaminations.

Town Planning

Property description

We work on the assumption that the property has been built in compliance with the building permits and the general principles of technical engineering.

Property

Function/current use:
Type:
Construction year:
Foundation:
Walls:

Staircase:

Roof:

Facade:

Access:

Windows:
Heating:

Structural condition and repair:

commercial (office, show room, storage, workshop)

2 storeys flat building, some with basement, most without
from 1997 to 2005

strip foundation

reinforced concrete + brick wall

reinforced concrete with natural stone

flat

brick

mostly one, dependant on property sometimes several
plastic

gas

good condition according to building age

Actuel gross income

Accomodation (m2 NIA) total let (%) vacant (%)

Office 2.429 m? 2.169 m? 89% 260 m? 11%
Office/Workshop 15.038 m? 15.038 m2 100% 0 m2 0%
Storage 3.439 m? 3.439 m2 100% 0 m? 0%
Garage Spaces 22 22 100% 0 0%
Parking Spaces 138 134 97% 4 3%
Lettable area total 20.906 m?2 20.646 m? 99% 260 m? 1%

passing rent :

average passing rent / lettable area in €/m2 p.m.:

1.494.579 €p.a. 124.548 € monthly

71,49 €/ m2p.a. 5,96 €/ m2 monthly

Estimated rental value (fully let)

Office

Office/Workshop

Storage

Garage Spaces

Parking Spaces

Letting void

Letting fee

Estimated average rent/ lettable area in €/m2 p.m.

Estimated rental value ( fully let) € p.a.

96,00 €/ m2p.a. 8,00 €/ m2 monthly

67,07 €/ m2p.a. 5,59 €/ m2 monthly

60,00 €/ m2p.a. 5,00 €/ m2 monthly

480,00 €/ unit p.a. 40,00 €/ unit
300,00 €/ unit p.a. 25,00 €/ unit
0,50 years
3 month

71,76 €/ m2p.a. 5,98 €/ m2 monthly

1.500.144 € p.a. 125.012 € monthly

Valuation results

net initial yield
Estimated market value
yield rent passing on market value

yield market rent on market value

Resulting market value / m2 lettable area:

5,95%
€22.200.000 cost of sale (tax, notary, agent) -€1.222.831
6,40% multiplier market value on rent passing 15,6
6,75% multiplier market value on market rent 14,8
1.063 €/ m?
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Re-Valuation

savills

Property: retail building
Werner-S r-StraRe 7
Limburg

Prepared for: Direct Capital Investments Ltd.
4 Berkowitz Street
Tel Aviv, Israel 64238

Date of valuation: 31 December 2007

Property Summary

Description
Property Type: Retail, office
Construction year: 1993
Current Use: Retail, office
Accommodation: total lettable area (m?) : 3.696 m? inside parking spaces : 0 exterior parking spaces: 0
Letting situation:
Occupancy (area only) : 3.696 m? Occupancy rate : 100%
Vacancy (area only) : 0 m2 Vacancy rate : 0%
Occupancy parking spaces : 0 Occupancy rate : #DIV/0!
Vacancy rate parking spaces : 0 Vacancy rate : #DIV/0!
Other details: n.a.
acro locatio
Situation
Limburg is a mid-sized city with a good infrastructural access to the e PR
Region: larger cities in Hesse and North Rhine Westphalia and with a sound " fpgenemuin Jeer 4 .
economic backbone. e 2 e A st e
- e P {ioinsc ;‘:m.u’ i, AL |
Infrastructure: ) . : e P e i ™ i
The town is located approx. 54 km northwest of Frankfurt am Main and approx. 99 o L onwokine:
km southeast of Cologne. It is easily reachable via the A 3 motorway which is ;f T ek, oy o gAY
located approx. 1.5 km away. Other significant routes include A 48 motorway, o ,w--'?u-”"-' i i '.;_-ﬂ :“""’"."j T
which is located approx. 25 km away, leading to Koblenz and Trier, as well as the ! N T e it y
B 8 and B 54 federal roads. o Fa ] Sy Sy e fimfl ;"% sl T
Limburg has access to the European high speed train network via its ICE train “"’;w s {8 LA __""--" S Sl
station. Frankfurt can be reached in approx. 30 min, whereas Cologne can be s e T T ARG S
reached in approx. 40 min by ICE trains. fu o okl ; ; e
The airport Frankfurt/Main - the largest German airport and probably the most
important airport in Continental Europe with a broad supply of intercontinental
connections — is located 52 km away.
Structural Data: Population: 35,905(as at 01 January 2007 )
Unemployment 7.0% (as at 30 June 2007)
O 10CallOo
Situation
Position: Werner-Senger-Strasse is part of Limburg’s pedestrian area. Werner-Senger- 5 it
Strasse together with Marktplatz and Bahnhofstrasse forms Limburg’s prime retail H\; \ = Z
area. [ % f ¥
o o _ - VAL SO
Infrastructure: The area is easily reachable by car and by bus. A bus line is located in front of the e e
Wehmeyer property. Several car parking facilities are available in the immediate a..,.;_w g B ""-f"'
neighborhood of the Property. Limburg’s train station is located 300 m away from Sl f L) [ S St ata.
the Wehmeyer building. eos el gt
Parniasy %
o]
Neighbourhood: Surrounding properties mostly consist of 3-4 storied mixed use (retail and office) o 23 s 1
buildings of different age and quality. Most properties in the surrounding area &,‘-", ) f w“"’w \,, T, [, T
appear to be refurbished. The vacancy rates in the area are low. We rate the g f f % M
overall quality of the area as good to excellent for retail and good for office \ f i E % t\
purposes. ; & ‘%%%
Visibility: good visibility given to the proeminent location along the main road. : i PR
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Site Identification

with a size of 1,254 m2.

Public Services:

Public Parking:

Legal description

Tenure

There appear to be adequate sewage and supply lines.

Land cadastral district sheet number |cadastral section cadastral unit |use Area in m2
register
Limburg Limburg 6660 9 35 25/6 381
courtyard & building space
11 25/5 873
Site area 1.254
Site The site has a regular layout and is level. The plot comprises two cadastral unit

Within the pedestrian area, there is no public parking on the road. There is a|f
dedicated public parking behind the property, but does not belong to it.

Freehold

Easements/Encumbrances/Beneficial/lnculpatory

Section I

Public Building Restriction Register:

Conclusion:

Restricted personal easement for the benefit of Energieversorgung Limburg GmbH for the purpose of operation of

electrical power installations.

Building charge for the benefit of the owner of plot 35, sub-plot 31/2 allowing to start building right at the border line of the

property, without taking into account any setback areas.
No public building restrictions registered for the above-mentioned plots.

No impact on value.

Environmental

Contaminations:

Conclusion:

n.a.

We assume that the plot is free from contaminations.

Town Planning

Property description

We work on the assumption that the property has been built in compliance with the building permits and the general principles of technical engineering.

Property

Function/current use:
Type:
Construction year:
Foundation:
Walls:

Staircase:

Roof:

Facade:

Access:

Windows:
Heating:

Structural condition and repair:

retail and office

5 storied retail building

1993

strip foundation

reinforced concrete + brick wall
reinforced concrete with natural stone
sloped, with interior atrium

natural stone

3 different entries (public, office, emergency)
plastic and steel

gas

good condition according to building age

Accomodation (m2 NIA) total let (%) vacant (%)

Retail 3.696 m? 3.696 m2 100% 0m? 0%

Lettable area total 3.696 m?2 3.696 m? 100% 0 m?2 0%
Copyright Savills 2/3 04.03.2008
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Actuel gross income

passing rent : 690.000 € p.a. 57.500 € monthly
average passing rent / lettable area in €/m2 p.m.: 186,67 €/ m2p.a. 15,56 € / m2 monthly

Estimated rental value (fully let)

Retail 186,00 €/ m2p.a. 15,50 € / m2 monthly
Letting void 0,50 years
Letting fee 3 month
Estimated average rent/ lettable area in €/m2 p.m. 186,00 €/ m2 p.a. 15,50 €/ m2 monthly
Estimated rental value ( fully let) € p.a. 687.506 € p.a. 57.292 € monthly

Valuation results

net initial yield 6,00%

Estimated market value €10.900.000 cost of sale (tax, notary, agent) -€515.652
yield rent passing on market value 6,33% multiplier market value on rent passing 15,8
yield market rent on market value 6,33% multiplier market value on market rent 15,8
Resulting market value / m? lettable area: 2.937 €/ m?2

Copyright Savills 3/3 04.03.2008
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Property Type:
Construction year:

Current Use:
Accommodation:

Letting situation:

Other details:

Office building
1972 and 2004

Office, warehouse, show room

total lettable area (m?) : 13.820 m2 inside parking spaces :
Occupancy (area only) : 10.519 m?

Vacancy (area only) : 0 m2

Occupancy parking spaces : 232

Vacancy rate parking spaces : 19

n.a.

157

Occupancy rate :
Vacancy rate :
Occupancy rate :

Vacancy rate :

exterior parking spaces : 94

76%
0%
92%
8%

Situation
Munich is the capital of Bavaria and is located 200 km east of Stuttgart, 300 km 1 T i Pl
southeast of Frankfurt and 500 km south of Berlin. Planegg / Martinsried are two e o
Region: small towns at the fringe of Munich. Fonic, "_,_
i K, T i
i AL, |
wn " s
Infrastructure: The area can be reached easily by car along the A 95 (Garmisch - Starnberg) and g o et © i)
A 96 (Lindau) motorways. Munich has a very good public transportation network, a g =) s
railway station where high-speed trains stop and an international airport located in  [}"*** gl i
the norh of the city. o e i ool
'r UIY;K!-(M

Copyright Savills
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ey e e P DS
= W ‘,:"_’
b = a .
Structural Data: Population: 585,430 (as at 30 June 2007 ) S Py, S
Saadt e
Unemployment 16.5% (as at 30 June 2007) e o
O 10CallOo
Situation
Position: The property is situated in Martinsried in the district of Planegg (about 10,520
residents) located approx. 12 km to the south west of Munich.
Infrastructure: The area can be reached easily by car along the A 95 (Garmisch - Starnberg) and
A 96 (Lindau) motorways. The travel time by car to Munich city centre
(Marienplatz) amounts to approximately 25 minutes. The connection to the Munich
public transport network is by a bus line. The extension of U-Bahn Line 6 to
Martinsried is being discussed, although such construction projects usually take
several years to be completed.
Neighbourhood: The immediate vicinity is characterised by old and new office buildings.
Visibility: good visibility given to the proeminent location within the commercial area
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Site Identification

away.

Legal description

Tenure

FraunhoferstraBe towards the rear side. The plot comprises
one cadastral unit with a size of 11,916 m2.

Public Services: There appear to be adequate sewage and supply lines.

Public Parking: Within the pedestrian area, there is no public parking on the
road. There is a public parking garage about 200 m footwalk

Land cadastral district sheet number |cadastral section cadastral unit |use Area in m2
register

Munich Planegg 102 /3786 8 11 861/13 courtyard & building space 11.916
Site area

Site The site has a regular layout and is sloped from

Freehold

Easements/Encumbrances/Beneficial/lnculpatory

Section I
Public Building Restriction Register:

Conclusion:

easement to run a transformer station in favor of the local utility
no such register in Bavaria

No impact on value.

Environmental

Contaminations:

Conclusion:

n.a.

We assume that the plot is free from contaminations.

Town Planning

Property description

We work on the assumption that the property has been built in compliance with the building permits and the general principles of technical engineering.

Function/current use:
Type:
Construction year:
Foundation:
Walls:

Staircase:

Roof:

Facade:

Access:

Windows:
Heating:

Structural condition and repair:

commercial (office, warehouse)

6 storeys flat building

1985 (ongoing refurbishment)

strip foundation

reinforced concrete + brick wall
reinforced concrete with natural stone
flat

concrete, plaster

3 main entries, numerous secondary entries
steel

gas

good condition according to building age

Accomodation (m2 NIA) total let (%) vacant (%)

Stacked Parking 72 72 100% 0 0%
Garage 50 50 100% 0 0%
Office 9.573 m? 9.573 m2 100% 0 m?2 0%
Parking 85 66 78% 19 22%
Show Room 591 591 100% 0 0%
Storage 945 m? 945 m? 100% 0 m?2 0%
Lettable area total 10.519 m2 10.519 m2 100% 0 m2 0%
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Actuel gross income
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passing rent :

average passing rent / lettable area in €/m2 p.m.:

1.710.797 € p.a.
162,65 €/ m2p.a.

142.566 € monthly
13,55 €/ m2 monthly

Estimated rental value (fully let)

Stacked Parking
Garage

Office

Parking

Show Room
Storage

Letting void

Letting fee

Estimated rental value ( fully let) € p.a.

Estimated average rent/ lettable area in €/m2 p.m.

720,00 €/ unit p.a.
720,00 €/ unit p.a.
132,00 €/ m2p.a.
540,00 €/ unit p.a.
72,00 €/ unit p.a.
72,00 €/ m2p.a.
0,50 years

3 month

173,46 €/ m2p.a.
1.824.555 € p.a.

60,00 € / unit

60,00 €/ unit

11,00 €/ m2 monthly
45,00 €/ unit

6,00 €/ unit

6,00 €/ m2 monthly

14,46 € / m2 monthly
152.046 € monthly

Valuation results

net initial yield
Estimated market value
yield rent passing on market value

yield market rent on market value

Resulting market value / m2 lettable area:

6,00%
€26.600.000
6,43%
6,86%
1.925 €/ m2

cost of sale (tax, notary, agent)
multiplier market value on rent passing

multiplier market value on market rent

-€1.263.682
15,5
14,6
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(623) (623) - - - - - - - - -
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448 - - - - - 448  _ - - - __-
63,791  (19,382) _(28) 1147 779 21 448 4,112 2,743 50,85 12,730

.D»9DON MNYTNN TI19) YND2 PON DINNN DIFNNNN DININAN

2005 AN¥*a 1 DY N9

£2005 MY 79193 0IM1Y

((3) 13 71N02) NIV NPAIN

NPONI MY DVIN PWINNI PN 1P
NOWN) MY 10N
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172N Y30 NONM 22.2.1970 DM IRIWI NTINND (7NIANNY 1 19ND) 1KY DVINVONPN DVIAP VPIPT
TIY MY NDNAA INDND NIANN NN MM INNDY NDKY 172NN 12970 1.11.1982 DY .1VIS
L("noMan” PN AN Y

NOYID NIAND MMNA INDNN NN IAYND VOMN 13.1.2005 DN NONIAN PNVPPT NVONN 9 DY
ANY 17 DPN HNN NRD ;NN MPINN DY 3P0 MY NYITI NTNY IN APY NRT NONIN DY NDOIWN
D”9D57 NMMTM SNNPNN MTN OIDID N IAPY NIINN DY TIVN MM IWYHiN 2005 XN 1 O»1a .2005
N72NN NP DX PAWND NONIN DY )PNVPPTN VIHNN 2005 YNNI 26 DY .NIINN DY DONIYN

.2005 '8N 30 DY YTNNN NI2NN NN INDNM NDININ NIYIY NDOYN NDOWIN

:N93N3 NYPYNN NPOY

DY NMINPOYI IUND ,NNPXAN NIV NN NYAP INND 72NN YPNVPIT VNN 15.6.2005 o»a .1
:NMININ MNPOYD AN (PMI2NN PIN) 1999 - VIYNN ,MIINN PIND 275 PYD 3 DY NVYOY Hya

TN 39N, NPINN MDY DODN I NYPYNN DIDNY) NN YOYA DODM NIIN NYPWN DOON N
MypPYN 95900 TYIR OPOAIPYI MINY DT T DY NIIN NYPYN DIMYY (7DMD0NN”

Cadil International , BVI ; opoapwis mny T 070 Sv ROHN Mdyaa n1an) nrya
Auberry  BVI ;(N»nv 2vim NI INND 12 V) 0 DY IRDn mbyaa 71an) Limited

AVIM NN NP PYHDY I DIPNY NN T Sy nptnnn 71an) Management Limited
DY PN L("YPYNNY PNY) (DXIPN INNAYN 2 DN N2 DM YN ,PIVIN
SYW NNN D9 0. N7 1 AN MM NN 2,753,274 WPWNo NHaNN NNPN 192 190 VNONO
PANNT NPINN PN 60% RPN INND THNIDA MINNNY (MDY NP :P9N2) 1IINN
3,000,000 5¥ TOY NINNA (PMXPIND NN :19N2) XN DT D02 DY N1ANN YW Y19
¥ NN HY DOINNA N NNHPNN DIDD (7NINNN DIFDY : 1INY) 2/NIN AT (PO NYVIOY)
92 TIIDA ADYTN WY 23 DY NN NPY 4.9 DNV (71N PNNNY) 1IN 27NN 10T 1.0896

M1 OO

YN VINN PNNI M MMN 1,071,016 NYroio NPSON 1,071,016 DY WpWnd NNSpN al

PV ,D7YA NI AN P INN DD NINSP 1D (PYPYNN NPSNN OND) 1MNY PHND

VINIID NNNMIN M NN 389,598 NI NPNNN 389,598 DY ,/NVIDVN MDY NT PYD
(7NVVN YA NPXMIN :1PND) NITA VNN GO DTPIN FNINI DININ DNINA

DIRYY P NVODVYN DY MPAD WPYND NIAND NPIN NI NVIIVYN IV DY 10N NMNN 2
A9YT 2 DY WINdH PNNIA NIAND DY MM MMM 1,140,000 Ty ONN IO WPWNN NN 2ND
192NN NI DD TON NPIN 25,200,000 TY NYIIY NVIDYN YHYAD WO NMNMN ,MMINY 27NN
NON 22D NIANT 90 IONNN,MINY 27NN 91T 0.04127 SW vindn NN nan nHana
VI NN NN NI2NN DY NN 28,350,000 TY DY NVLIOYN YDYID NAN NN PMPINN
PINY AN AT 0.04127

1NN ,NIIND NVNY SMPYY 517 SMPY NTHYN DY WP DMIODNA NIANT MIVPNN T
22 15 7N NN - YNNI DXDIODNN MIPYY .02

NNVOYA 172N MYSHNI INDY 7NN TPNOPDT 1P 97903 YPOIPYID MIN Y MPHn - .0
72NN PINY ()121 YOS OrNN2

MNNDN NIAND TRYND WPWHN IRYI M NNNDNI,NIIND MRNDN NTHYND NN NPOY R
2% + OV NDY HY MW 1A INY YN 27NN VT 20,000,000 DY 92080 TOY TY
DRNNA NNPY MXNINN NYOXR . IRNIN Y2 NTAYN TN DOVTIN 6 TINT PYPAY NN
- 0MYNN L (PIY OYYa DY NINPDYI MYPN) MIIND NNPNY DXNNA P71 Y731 NIONN NPOYY
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(TUNN) NHTH RPN DIYMNN DIWINI 995 - 1 NN

D)¥N NIAN PHA INA NNY I8N NN PI2,N0OUN Oy ST DY WPUNN NOWD DITON a3
NI2ND TN HIVIPY NN PHA D) NVIDVYN DY 172NN YT DY DMNODN NIV MNDPNNM
PN TIINY INTR INYY

,172N2 1IWN ONW) MVX) NDOW 7NV NN ,INYA P ,IWONY TN 11NN PN N99NN N
.1999 - VMWYNN ,MIAND PINY 301 NPXN MNNNY ONNNA

TN INRD YD NYN PV 13 NN NIVN IRY DXNVPITI NIV NDY 7NV 1NN 0
22299 NN PMIPNN NAONN NYIND N9 ,¥11PN

DYPNNY INND DOPOY 9> NYaAY IN 2005 920VIDS 7 DYDY TY >0 12»NNN NIINI NVYMOWN YMoya .2
NPOYN Y NMT DIV ,NNaNN DY 1YHYIN NOONRN NN NYAP) OONNN DININD PAY PNINND
YND OOYWIOY DITTND 17101 (P10 VNN TPNAIND AN NPINN NRIPNY NONIAN NN NYIAPY
N7y 1 MO NP 118,791 HW TO ,MMNN NYWIIIN NRIIND NN PIY YYD 1997 NOV ,DONVP
PN MMNNRD MIININ NN NN INROY T ,(7NI120IN0 NPINTY :19N2) NIINN DY R7’D )Y
SV Y9N PANAN NINN PN 45.1% NN TYN MM NN 750,402 HY TO NN NVIOWN Y1
YI9)M PANIN NI NI 54.9% NN AWN NIINN DY MDD NPINT TN PI1IN NDXM NI2NN
YUYV NPV DT PYDI VNN MIIMN NPIND NPIND NVDYN OHYA MAONNN .NI1ANN DY
172NN DY YTHN NPT INNTY 19D TPNPNRI NNNONNA NPOYN NMIYY NVIOYN Y3 MA»NNNA
MPINN NYYY Td NONIAN IPN MYIITI TN NIANNY NVIND 1N DY NNYYI 10.7.2005 D1N
.DMAMNNNAYTHRY NVIIYN YIYA .15%-1D NN XD IRKPNN INKRD 172NN NN NN

PN TINN INKD INYOD TN YNIN NYAND 71PN 0D WPWHN 29D TIY 1A»NNN NVYWN MYyl .3
PON TINN NN ROYY L, WPYND NVOOVN MDY 1D ,1PNMIN OHYIAY NPT NP LYNANY YOO
NPAN NNDNI NIINN DY NI DYDY NPT ,NNIND MNDTIN NPNA NVIOWN Y2 DY MM
NINRN NINOY 72YH ,PNNY D5, NN NINY YD N2 NI 750,402 TY DY MNIA NI
IDMNY NVISYN DY YA IMPN

MYOIR PN NNY ITO DY IWR NIANN DY NPINN DY DY YYD NPOR NN»pPNn 18.8.2005 oya .4
3079 DY TA0 WATHIN 21712 HDON NOYORN YT DY IWIN NN DIYD MNNIND MNPOYN

DYDY NONAN NN Hapn) 11.9.2005 DY .NYaN2 MYPYNN NPoY Nndvin 7.9.2005 oya .5
NVYYYN HHYI NPNMNY WPWNT NPINN DY 19) MNIND WPYNT INPINY NPINN DY 1D NYINN
%Yo ONITIND

19200 97931nY N7aNN YW MM NN 10,695 NIINN NNXPN NNNNN NYPYNN NPOY N7HoNI .6

172NN NNSPN 1D 1D .NPOYA PNV THNND MDNT MMM 60,559 191 DINNITI DN 0 ,INT

DODN Y9 HY NTMMNNNY DRNNA NIIND DXV INDNVY A TND NIANN YW MM N 100,000
IiEan]

YTY DY MDY NP YNINNY D35 PAD DOON DY DN NVIWN POYA WPYNRN NN 9.1.2007 b3 .7

500,000 DY MY 53N NIIAWNIN NN MNID NNAN 9.1.2007 DPN DM 60 TINA NIAND

DN ,WPYNT 7Y WP NONR NPT - NP 250,402 NYWIITID NPIDTN NN D TWUNRD NN

SY TD2 MNY PNNY NINNI NVIYYN YIYID DIDNNY WPWNN DY TPNIND NN P NIN NN

D2 NPMNONI 1.7.2007 DA NOXNNNN NNMPNI YINAD TN RN N PN (N7"Y 19 -3) $4.5

DNY NONY WPWNN NN 2ND DIRYI NVIIWN YOYA 1P WMNN KD D0 SNV D55 .31.12.2007

D2 ODNNNN D> 30 TYNI MMIND (NPY 23.3 =) $5.5 DY NN NIMNNA DN NPINN NN
.1.1.2008
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P3N MTIYN TO DIDDNY TD .NIANN DY MMNN oY 1902 NHNRND X NNYINN 30.1.2007 Ora .8
NN NPPPN NMINT MND DY N2 NIANAY 77NN MTIVNL NPINN NN D 1Y NIaNN DY
.NN2NN YV pannn

NINY DMNNIN Y P N O ,PH ONIN N OY NNIDNY N72NND NN ,DIPRD N INRD
AN MY DM YINMD DY IMM 19 NN 122,323 DY TO TN IMNY D) 1IN PRNN
.192N2 NN HOIPIINND NN DY NIOVN PR NYDN DIONY

DY 553 5PDIPYID MPOTY NPIX N7 DY NNIDND PTIT I YNIN NYIIN DI0N DY NNNN DY 721 T2
PNNY DN OPONPYIS 171 2995 17 YOI 1907 NININ ININ MY NPINT NYINY INNO0N THD
NPIDN ONYD MWD TO DY TN NNY 1NN APXIIN NN TINKD NI 350,000,-9 DN WIDININ

SN 7910 595 99T 1 OW O 1N VIdHNn NYTIN 1NN TYINI 112NN NN HY

DCI USA, Inc n93na n0rown D990 Ny )

N2 N9IN MYNNRI NYXIA NI2NND DY MDA APy 2080 VNYNOD NN NVOWN NANNY Ty .1
nNINDIN NN NN Nan NN .(DCIU» W& ’nan nanr :onb) DCI USA, Inc ,27nxa nmvan
.27 N2 (Bulletin Board) OTC -a

TNNNN NN 1IN DY MM NN 31,500,000 NYIID DOONA NHANND NIVPNN 9.11.2004 OYa .2
227NN I9YT 900,000 YW TO2 NINN XoN 51> T ,pannn INnM 90%

nmn 28,350,0000 DCIU -2 mmpinnmn 90% nonY 050N NHann NIvpnn 1.2.2006 ova .3
ATV PI NN (799930 MIRN - Nt Py YN -DCIU bv paynn nnnn 78.5% -5 nninnn
non ,(”DCIU -3 nvdhwn sum9” - 1oN5) 112N 12YYWH NVYYN HHYa D1N IUN DY I

172N NYPINY PUT nmsox vindn nnTpn mysnxa nnvyd mxd DCIU -2 myann mpinn
9913 702 1IN MI2MN NMINT PHA NNNNN DD .19.6.2005 DN 1IN NVIDYYN NYDT DIDNA
NN NPOY (MIND NVOVYN NYDT DIDN YaAPIV 19D NMMND 0.04127 »93) $ 1,170,004 Hv
SV NNV NNN .NIINA NMINN DY SY NIOOIN NOONN MY NNYIR DY ,20.7.2006 D2 NNHOYIN
DIPVN 5 ¥aPI ,NPINN NN DIDN 29 HY T NN I NYWHOAYN 3,617 -5 HYW 702 Y1) 11NN

.2007 920N WTINA NHN9IWYW NINNN .31.12.2007 D12 Y8INS NN NPIDN PH2 NNNHNN

NVYYN HY PaY qoN 050N DCIU -2 nuddbwn >worn Pad n1ann a2 onnd 1.2.2006 D2 ,90N2
TPMPIND NN NN NI2NNN ¥I51Y DN 1Y WaNN TN PUT nosowr n1and ypnyn DCIU -a
- 2 NVYOVN HYWIMNY NPAIYN 1IN $ 130,000 57ND2Y PINY § 0.04127 -5 nmwna nxyy DCIU-2
-2 NNV PN NN ONY NONY N1ANN NN ND DRI 0N P ey CALL n»xow DCIU

.$ 390,000 57nND2Y MNY $ 0.1238 -5 N1mna nxyy DCIU

.$ 130,000 TO NN 1790 NPINN NN JPNHDA TIND INNY

NYPOY MW Y8 INA WPYND PY09NY 17NN NPOTH DX NV HY5Y NN 1IN DINODN
.DCIU mysnna

PO MY MIXIN NAN NN NYPYND D051 MNYT
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72 2 NN NN 16 19010 MIRNIAYN 1PN DY MIYRID

.22 -9 20 ©Y9INYa NNT - D90 O1MNN DIWIND
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.DYNNTH DI DY DDIANM 29D NPT
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17¥2 DVINVONPN HVIP VPT

DY DYTNIRD DPNIMT YN PPV IN PIYINI DLV ¥ NIINY N2 MIIN
.172NN MNY'T

M99 MTNING NN
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(DX0N DN ANND) MMINN TPIMDONND TY MR PINY NN ,DMIHN
YOI TINA

.2003 920572 31 WHOIT P90 29050 NPT DN PINRIY TNN

oY MMIN NMIAYNNNDYT DM DX0D YONMY YNNIV ,NYpYnn Moy 9Ty
YN TYINA (DYDN DINY INND) NPININD 72NN

IRIYI PNAVN-INIT NOYO DY 29 NYT N2 DONMYHYNO

STIV-N1) PINY 1 9yoa ,n7ana 7PNy Yyar naTIno (1) NP1 omynwns
.1968-n"ownn

MINYTA 12 DYDY 5YY THIRN P2 MW THXN) TIV MM MIPNI OMYNPWYNS
.1996 - vHwnn ,(0»905N

YINND YIM PANIN NINBN NNK AN IN 20%-2 NIIND NPIINN 102 MIIN
.D»VINYIN DMADIN MMTH

SN

:ON D©»905 NMMT2

DNMIN 290D MPT
9201 %905 NPT
n8IPN

172NN

MTNIND NN

mpIMmn man

TN
POIM

2V TN

ONYN OIMNMPN vIIN

DMNMYP DOTIN
Py Yoya
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:02%995 MM DY NINRNNN NPYIN

D902 NMIMT SV NHIRNNN NPDAN 1272 MIXNIYN NPPNY OINRIYIN TOMIN YW 12 19010 NMINNAYN PN
D905 MNYT Y DN 17 990N MNNIYN JPN YT DY INTI MY TUKR 2001 12IVPIN YTIN2 DONIWY
L, JPNY ONNNA 22004 MW NI2NN YT DY INYNRID DU 1NN .2004 INIA 1-2 MDNNNT MNPND
.2004 AN 1 DN HNN TPNDANND DMIDI MNT DV NHIRNNN NPON
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ANTH 01502 MDY NMYHYH 7Mdy” DD MMT1 .3

MPTN NMPN OIN DY TTHY OMNIRMN ONYI 0NN MNTIP MNPNS IXNYAN MM Y5 4
.(2003 72087 WTIN TTH 12YRN TIINY T ,1397T) 2003 MIYO

mmn 5
.36 -1 23 NYT DN MINNND DXNNA ORMNY 7NVOIN YDPNI) DI - DRMN DIFD
INND 19DNY ,D»9DN DYIIYA DMV NIDINI ,I2YNN TIND DRMN DIDD - NNTH DD
292YN0N TYI INKRD WINY DD NI ,72YNN TN
.50 -3 36,23 YT N9 MKXN HY DDA 29D MINT - DRMIN 29D DT

DXNNTH DIV HY DDIANN Y90 MPT - 391991 2905 MVT
nwND L6
DRONN (PN PVN INX YIDT , MY 195 INKINN MYPYN :1ND) D0 XY DV X

.DOPNTH DOV

AIRDN TARND DPNVDIN O1HININ DYDY JINNDL DN DMV DIV .2

JIRON TARNA YITIN TTHN 295 DA TTHY DTN IMIAPNNM D0 )

5 1Y31PI NITNIND MIIN VYN NPT MPIMN MIINT MYPYN DY OOR(XRHDN PNV .7
9N 72N DY 09PN NMMNTH D102

TOOM NI MT .7
.DO»NN DY DNXI TOOMN NN MTIOIN N
S¥ DMYPNNN MNYTN DIV HY WIAPI MPTNI MIIN YNNI VIVNN PON NN PHN A
9N MN2AN

N Y2V MNPOY .0

SV POONN WYY DORNN DYIPYA TINYNIN NIONN TYINI NNV NIN YaVNa NP Npoy .1
.POYN TYIN NINN YaVNn
JINNDN DM 1PN POYNN YV 29D DOXNNTH IN YIVNI D10 DOV .2

99 DNNTH ,NIN YIVNI NIPI NNVDPN MY NN NIN D90 DIIWYY DPIDI XY DVMY .3
.POYN TN POONN YV

.DNNNNN TYIN NINIIN/NIDIDOND D3I YV OVI9N 4
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91902 MPINN MHAN HY MHMT 0NN
IOMOVIX DTN

MNNIVN PN DNITIND ,NI2NND DY THIMNVIN DTN INNKBN ,NIND MDY DY D»DIN MMTH
2 )APYTI 1IN, MNNIVYNI NIPND YONRIVWN TOMN YW 13

JINNDN DPY PN POINN WYY 95 193710 D90 XYY DD, NANNM DX0I)

TINMIVIN DTN NYIIN WY ,NPMIDPNNM DI0I) DY D902 TIYY 1NN MNY MNKNM POUININ
DXYNN DAY 22 MY YN DIIIINN NNV NN JIRNDN OPY PN POYNN YV 19 DY 1IN
PIN MY MNNNM PO DY NIN YIVNI NNNDN SNDAN NIND .NPOYN VI YW 9D POUINNN
2N THOIMOLIN NPINN DTN NYIIN WYY ,NPIAONNM DD YW DMDN TIWo 1nvdd
MVTN TYINA NINON YW 29Y 2004 NI 1 DN DNN 1NN 2003 920872 31-D 7D NYPNRY

NPINN DTN NI2NN DY IV NYPYNNN PON INNN IMNNIY DI VAN DIYINT WY SV
A0 NYPYNN YINNI TY PNXYN PNN NINDNL DIV ,97IN2 IINMVIN

N

(1)
(2)

19985 095NN 174139 YIN YaLN SIYY 9372 DIVID
MANPNA PIOYN MNPV OMIPAY NMIYAVN DV PAOONN YV 10180 DX PNNN YTTN DY DI PN

:)2WNN

30873 31 01y

2005 2006 2007
103.00 102.9 106.4 (MTMPI) 19989 D PNHN TN
4.603 4.225 3.846 (917 1-5 NY2) 27NN DY AT
5.446 5.5643 5.659 (PN 1-5 N7Y) PR

NNPNN YN % -2 "MPYN NYY

DINNNI NPVYN NYY
Han847a 31 013 NNPNVHY NIYa

2005 2006 2007

2.39 (0.09) 3.40 198D DN TTNA
6.85 (8.21) (8.97) A'IN OV AT
(7.32) 2.17 1.017 PN

09029 MNMTH TIN'R MNIPY

,9W NYTNINDT MIANN DV 172NN DY D»DIN MNYTN DX DD DY TNINNDD DMV MMTN
VMY Y M1aNY N2

AP0V, DOUMNN YN DTN DNNN FTNINY NN P2 NPTTN MRPOYY M

INNY DXTNINDT DMIDIN NMINYTA DT N7V NI2N NTNINY NN Y D»IDIN MNITH 19 M
NP YT OVIPIN DY PNN NMINNIYN Y5 DIYMN DY2PNNNN DIDINOT

1

0212131 2Y) 2N

D322 YTPANVY I¥P YA NMTPI 0N P2 ,MYDI19N N2 1M Y MYPYN MIAYNI DIITN MWD
35y NNOY RY DN NYPYNN NY2 DV TN TY NOPNNYI DI TINWN DN YINIYI DD DINRY
.DVTIN
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P20 MAINY NYHIN
MIINM NN MOTMN NYTY IUR DXMNIN MIN PH2ODXD 19INI NIAYIND DXPANDHN MAIND NYINNIN
P90 NSV DN, MTMINRNDN

PN MIANA MYPYN
DITNNDNONYN NVOY 3D AN = MPINM M9an .1
NN PNV NN NN NDNIND NIIYN 29 DY TUN ,MDYN 295 NNXIN = MINK Mypwn .2

0093 T9Y NTY

INNIAYNT DIV NN YAIP JPNN .7D¥0D) T NPPY 15 7900 MRNIVN PN DX NNYMH 1IN
YD2) INDN LYY JINN DOWNT OX0N 93 DY HN JPNN .0X0) TIY NT DY NIPNI DOWITIN NINNM
,023 5Y Ty N DY WIANNN INWYD YO0 DYPNNY NN, PNY DRNNA D90 DY DT DION
N2YNN-I12 DIDDY DIIN DY MNDPIAN 129Y NRNWN T DY DN DY TIY NI NN DONRN PINAY NIaND DY
TIVN 29 DY YaAPIN 1YW VWD MY PIAT DN DY IV NINT NN PN MWD 1PN NIYN-12 DD OV
DTN .MN DIN IVIDNI DI WINOWNNI 12D DMANT DO NN ONIMITHN MIIN YTOIX DY >NONN
P2 Y9N NN T DTN TOO PIND ¥ 1OV NAVYNN 12 DIID DY N D190 DIIN DV 1Y
DMPY YN ONX PI Y01 DNV TIY NTPH TOIN DY NIYNN-12 DIDDY DN DY NOPIvN 10Ty
NY \PNN DIWMY TIY NTN TOONA NIONN TYIN DN HY NAYNN 72 DIDD NYIPI WDdIVYY D TNINA
.172NN YY DXIMIIAN DM 2901 ANNDN ,MDIYIN MINIIN DY NYaWN NN

MNT MINSHN
PYID NMPN TN N9 DY INNNM JINNA INND ¥IDTIN NP I2Y2 19533 MNNIN D) I MINNN
230 2 NN NN 22 MNNIYN 1PN DY NNYNID DIWHN NYIVNYD .ARNDNN

%192 799109 MININ N MIPN

N2 NYPYNN AUR ,NIN NI2N IPONN TWNR NN N17HNY INNN 1IN MIPKN 2005 120872 31 DY Ty
NI’ NIDINA ,PMAMNNNN DY 29D NMAMNNNI JNINND MPADD ONNNA NN ,NPOND MDY NININ
PINN/MNIN ONIYI PNIYN-INT NOYY DY 53 NYT NDNA YaAPIW 295 110N NN N2/
PN NVIYHYAY |, 2INT MIANN NMPN M9 DY INNNN

XD 2 N2 IR L22 990D MINNAYN PN NINDIN 29 DY 2NN MDN NNXIN 2006 TN 1 0PN HNN

193NN ¥ DY MPININN N9aNN MM
DNNYN NN MNP MOYN 292 NN (PIXIN NIV :1ONY) 172NN T DY MPININN NIANN NN

NVYYY YHYa OY MNPOY

-yNUNn (D057 MNITL 12 NOVMDY YYD TIND P2 MWD NIXN) TIY MM MIPNY DRNNA 19NV
2 NN XD .23 790D MRNIYN 1PN 29D NV HYa DY MNPDY MOINVNY 2007 INWA 1 -N NN 1996
Ripk)

09112182 MYHNUN
192NN NSNIN NYATY ,DXDNPNRN MNXNIYNN Y555 %9 Yy ONMISN DNIMIY D905 NMNYT DY DNYON Nya
OMZIN DMINIA OMADIN MNITL ONXINT ONMN DY DWIYN TWUR MIMNN NNIND O TNIN YNID

.ONH NMNY NPNY NMYY 519 NMIRNIND ,MINIM DITHIN HY DIV DXYN .DMPHN
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MNYT2 OXNTY DXUNI NDIDNN DY DXON Y2)D NN MINNN , NN ,NT5NN YYD NN YIP JpNN (PN
.D»9UON

DYMO0N PIAY DMADIN MMTI OHYDN OIMOON PA DMNT DOWIAN PHXA DIAWVIND DNT) OXON
APN2 APV DININ DY DNNIND I3DN VYN DN IINXD PNIYNL DIXINN

,TOAM NN MY 9P NN DXDM TUNRD DIND NANN DN NYY 290 MIAYIND DNTIN DO MIND
NN RVIAN TOAMN NN MTA DXNTIN DD DIDD ) IXRNT TINNA GPINA PN IYN DNNHOPIN DY DOINNA
.MTN NMIVA DN MNP OMNPYN

map vy .0
.MYYN 99 59051 MITA XX VAP WIDTIN
.DY0O)N HY NINWNN YINPWN NAPN DDA DY NNV NN NVIY 29D 2WINK NNSN
: DNV NNAN YNYY

%

15 15999
(6% :7pya2)  6-33 AVNMIY PTIVN TN, 0NN
10 25N DINDY

J39 2 N N NP WDV, 27 T9D1N MINNIAYA 1PN DIW»Y

AypwNY Y91 .5

VPN —9N9) NYPYND V9T - 16 190N MIRNIYN 1PN NN 192NN NNY»NR L2007 MIYD DM MINYTA DNN
(16

YIP YN ,NYPYNY 17972 ORNIYNN D1I90N NN YAIP ,40 9901 MNINDI MNNIVN 1PN DY DD1INN 16 JpN
.D»ADO5N MNYTA NYPYND 1797 Y230 DOWITIN DMDNM NTTHN ,NTONN Y20 MINDN

17°9N2 79MN X DXHYIN T DY PINHN (DMIY IX - PIAN PON IN - 1IN YPIP) V9T 16 ypnY ONNNA
(DTN TIY NMYY DYDY IN NPOYHOINT NPON DYDY 1010

ToNNA ANPN ANV NN DY RO, TIIRD NNV TIY NNDY OWD NPIMNN YPIP : NYPYNY 17970 MINONT
197 1177 DNA YAPI DIV YPIP2 VIOV NT02 .32P) DI0VY ITNY WINIWI NPITMNN YPIP ;993N DPoyn
LY DYY NPININD AVWNPN YPIPN PN NNV HMNIN DXPOYN ToHNN NPIN TN N OWVYIN vidowa
PINN TN N MY ; PO NN 1IN (NN NPINI MATD) MV T DY PIMnn Man ;T

PDIVON NN INIOND TNND

19



12772 DVINVONIIN b\?’ﬁ‘p VPT
09051 NMINTY DN
2007 720872 31 OYY

(TUNPN) MIRNIYNA NPPTAN S5 - 2 IN*3
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MOYN DTN NN DYMD NINIY NN .WNIAP WIDT - 27 190N NMINNIVN 1PN YIAPIY MOYN DTINd DRNNA
MY OMPY ,INN MNVYN ITIN DYPN DN ,NNT NNYY .NYPYnD 17970 DY 1NN MNYD N9 NNY nvamn
9T 297 H/MVNPY NYPWYND 19T ;)0 D NNNN N2 NMPNT TOOM NNID P NYPYND 191N DY INN

OTVOY JAINT NNAN PN NN MNIYN

NINN DMPN N YOTIN OX PN DN NYPYNY 17570 2WMND D10 1PDWAN NIONA 910N YT PN 19T
IDMND NPOND MONMNN) 1PN YAPIY 19D INNN MNYN DTN WHNYNI IDINM DYPYND 157 NITHN NN
MYON YT DY PINMN 197N YD, NYPYND 179730 D90 NIDWIN NONA Y/9T NN (NI NN NN

NN ONYN TN MYSNNA 990 NYPYnD 179730 3T

95 ,0°0¥20 VINOWA 17973 59151 TRR POM TIY NODY IN MOV T NPAND TYPNHN PON Y910 17511 NPna
PYNN DN P NYPYNY 179733 D900 191N D, NINK . TI92 191012 919> PON D5 DN P TI992 D9 PN
DTYPYN PR DDYIN YINIYIA 19T PININD

DMV NYY NYPYND V91N Y0019 YD NN MY TYTAN ,IINYNIN 199010 INRD NN MNYN NOOW 3D
Y2 N2 NMPNA TOON NN MNTL 11DV PIND MNYA DMPYH DOYINN DIWINN ,)IRDN TIRNY NN
PINN MYN NIV NINT MY DIIMDN NYPYND 1797 Y0039 2230 NN ONY 1N XD DN DIPIN DIPNI
Y039 91 YVY MIND NN MOYYN NVOY 97 YUR DINMDN DOV NNV DY NYPYND Vo710 MINn ovd

ANNNONYN DTN DY NYPYND 191N

DNNN2 )PNN AYNN DN DNN L INNN MNYN NVIWY DOXNNA NYY NYPYND V97N DR TAYNY 19N N1ann
VTN NN ND ,ANEAPN DY NYPYND 197N DY NN MY 22019 N5 1) XY 9ay32) INNN LJPNN MINMND
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STOaM NN MIMTY DXOPT 2007

DOINIVNIN DN PPN NV OV NOPY ,NINIVA MY DD DY TPV 107 DIXRNDY OT DY MY MDD
N97YN ©02 HY 191 8% MY WA DN MNWYN IIIYN NN WYY NPIN MNIYY TWURD ,DY0I)NN V12D DN
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(1,399) ((2) 72 15 7IN02 NIRD) PIYNRD NMPNNN PHA 1T
(8,667) DXNTI DYDY NTINYA DY)
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DD

.21 9901 MRNAYN 1PN NMINNIN D02 DY 77NY NNIN NN ¥I9DY NNY NN
IR0 MM MDD DY NYAWN NN ND YI191D 1PN Dw»)

Y MY 0D BIVPVYIN
PTINMY N : DIDI DIPYINY — 22 190N NMIRNIYN JPN AR NNYMN NIINN 2006 AN 1 0PN DNN
pnn— oY)

MNT2 O3 YIATHIN TN NDNN NN VIO DXV DIPYIN DY MINN 2D DYIS yp MY PN
TINYNIN NIONN NYA ININ D907 DIPONN IN YDIND PYIN NPDY DOON»NN NINNN MDD 090N
DXNYPN DINNTN DITON ,DXTITNT ,M2) DY NPDY )OINN PYWOH IN YOI DI ,NIDINS MIAYNNND

PO MIAMNNM YD1 DII TIPY W DHNMPNNIY DININ DNY

M2>NNNRN MNPNY OMADIN NINITA DNXINN IRNYN 11901 .7/NIND NN DY TIT2 Y10 JPnn DIW»
NMND JPNN NDONN TYIN 25 IPANNY DIDINA OXPYIN .YWTNHD NND IN NN KXY JPNN NDNN TVINa
ANDNN TIIND JPNN MNXNND ONNNA NN

2N NN NPDINAN MIAPNNNNND MHNNMN NI MANNNT PHA NPOY NMDY 22 JpnY ORNNI
APNN ADNN TYIND TY DWPY JINNDI DD DIDVN GON NDVPOND NN NYY

N9 DOIAN DIYYN
TN DDIN OWYNY — 24 1900 MNNIAVN IPN NIRNN DX NNYMH NIINN 2006 TN 1 0PN HNN

IN MMND NYIDT 1PI NI DD DIVVYN MXPDYI D10 MNITA IND NIINN DX 2PN 1Y 1PN
SY DMNN DMPYINI JPIDY YWY DINK DITTY IN DTV DY NMINPOY MYDI1D NOND MNPDY .0OMPY
2)717)2 D»ADON MMTA PINY ¥ YIAPNNY DMIPYL IN MINNDA NIONY 91PN .Y IN,NIIND
11D NPOY TUNRD — MAONNNDY , 01NN DXPYWINL PYIDN NN DDA DIPYNN NPDY TUND NN PN
D201 DXNDY DMIDIN MNITA NV YN XD PAD NDPNNN TVIND TY A¥NN NNIYY NXT .M PON

NNND MINPOY DY

,DMNN D PYIND NNNN OMNT DXMPY DXPIDNN DINNY DT OY MNPOY TITHD W 1pnn 9 by
DYONY NIPNRY MIYAIT IWIAPI ,ID 11D .DOPIWINN DONNN DXPYINN YW NRIVNN DA PIND MNVN 13 Y
Y DT DPNY DXTTIY DY NN DDA DIVWN MIRPOY Y0 ONNN PYIND NP NN DMOY
DNNN DX PYINN DN ,) )13 .0NYAP TN IZAPNNY DXMPYN IN MHNINDN SV MNNN MNUN AR TITHY
MY PINY W NITIN MDY NAPN DOY TOW 180 WX Ty (Vested) oD wan oyx oopvinn

.NYWIANN NAPN 19 DY D»HDON NMMT
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MNITL D9 WUN NPSNON JPNN 29 DY NIaNN 97935 MYNY MIPND YNYI NPSNN PN NTH Mva
((4) 17 20 9N NIND) NYYAN NMPN 9 DY NN PNY I DY DMADIN

modn o
(PN —1919) MDIN — 25 9901 MNNIYN PN MINNN DX NRYOH 172NN 2006 NI 1 OPH SNN

,DOMPY NPDN ,MMND NN : DHNDN MRPOY N0 NYIDYN NoIdNa 110N Y90N Nt JpNn
YOYDAN HYDON TWNI ND DO MY NIONY DIYITIN DONIND NN YIPY DITITT OONYNN N0 MOIOM
DN .DapNnY TN NNHNN N DPAPNNY ANINND DY PINN MNYN 9 DY MITTHIN MDIDNNY NN
NYIPNN NN NYY 97 NNIHNN PPN T DY TTHON NOIONN ,NPOYN TN NYIAPNN NN ANHPNN
VYN MOIONN DTN ,NNN NPOYA DX TI9)2 MNTY 1N DN DMIPNIA XD 1PN YaIP) )10 D .pva
MNT2 1DV MDION D ¥ JPNN .APDYN DY IMNN DX 9P 0 17N 7193 159 Y5 »ax)
912Y2 120V DN TH90 NNXY NV HAPY NOINIT IN/A NYDP 19NNV DIMODDN NN 991995 D»9DON

.192NN MDIDN 1T DR OWOY T8

SV IN (P2 PADI NOMIAY NIIN) 1IN DIDA DY NPMIDION DY NMNTD NYITI NIANN ONN NWIAPN TNND
VI IN IVIN DIV DY MDIDN MPT — 8 NINAN JPND D)2APNI NNDNIL(1DDI NIVIAY NIIN) W) DDA
D12°0N NPIYNY DRNNA Y2APIN 1V IN VI DDA HY MDIINA NIDNN ,NINANN 29 DY ,(NINAN — PPNY)
MNTN 9N NYIAPA NIYN OXRXAND YWY DNINND IYIAPI NINANN NNDNI .NPOYNN DIYIND MNXIWNM
.0 INXWVINI)

.1I2NN DY 090N PMN'T DY NYOYN PR 1NN DIWMD

17 BN -
NN 126 190N MNNIYN JPN DX MNNIVNA NPPND ONIWIN TOMN DDIY ,2006 LDINN YTINA
DONDIAOINNIYNN DIDVN NN YPN (PN — 910)
D)2 NPPN L2 T90N MNXNIYN JPN NINNIY NONY D)2 NN LYNY INYNN N 95 DY DN 1PN
DN 3 DY MTAY L4 190N MXNIYN JPN NYINNIY WINA OIND YANND TONN NTIAY SNON ,NPOND
LPON NYAIRIPN NN THPROPN MWD DI NYPN DPND DYDI) DY 191 DMDIN DI PYIN WINdI

.192NN DY D»ADIN MMNT DY NYIYN PR PNN DIVHD

WIAP VIDH — 27 4900 MINMIAVYN 1PN .10

VIO |27 D900 MINNIYN 1PN DN MIXNIYNL N1PND YONIWN TOIN DD ,2006 120VID WTINA
DY NY AP ,005)2 NIONN MY AP YIDIT INNIVNN NID0N IR YIPN ,(MPNn” — 19n9) "ap
YITIN M9NN IR YR 1PN ,)2 10D .DIPYR IYPA 11OV TIY NTPN DOTOM NN MR D903
YN HY 2P Y137 MITIN D»ADIN NIMTA

£)9N99 ,97°0 P2 ,2P PN

95 NN ,UON DYDY PNND G0N ,NDDION MYYN 292 MNYUNIN NIDNN TN TTHM AP WD) V9
9INA DAY 551 KINY THY DOWITTN ANNDY DIPIID 1V INMN NNIND PIYINI ONMY INIY MNOYN
0997 DY NP9 P1PAY IMPYN DY MWUNRIN YTOIRD IR N9 MSYN )9 1D .A0MNN mMNONNY
INYIND IN WO 1IN TUNRD MIAMNHD MO INNNH DI YN V1IN DPIN 12 INND DIPIY)
MPN NMIN TONN INDN NN TNND NI NNMIDN NPN TYNI 12 WINOWN

D021 DY 211DPW NNNN IX DD XD DY) IN 29D XD DI NNNN MIAP WIDT NYIIIA 2D ¥y 1PN
IN FPINDN MNN PN NAONNN NPOYY (K) DX NON 1NN MV TTHON NMIDYN , 07905 ND DYDIN DMV
N WIW DN DN .IDNIY DN SV DAPNNY DN DY INNN MWD NN P70 19IND TITHY 1N KD (2)

DMV DN HY DDA TIVA TTON MDY, INN NV T
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2NV TIY DTN DXTON 215221 ,72XW NN 71522 IMIY KXY NP WIDT VM9, MOYYN NVOXVI e
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TIY NN DYTOON 92,100 INKD AW NN D% ,WTNN NOIWNN TYINI NN MY XINY
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D23 IMN P2 WTNN N9V YIP2 XIW9D Mot
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NN GPYY MM DY NOVOWN IR NNV ¥ 002 MM NPTNYN NPYIYIN MIAVNN NN Y MINN

ORIV YTHIND MPWI DAV NI NDY .INYNY DTN

2007 ,9N1°2 1 — MPNNNT MNPNY ©XONMNNN 019D MNYT HY N> N3 1PN ,JPNN MINMNY ONNN2
219112 IMNINN VYN YINND DIV DY TITA DYIM 191N INKD

VIO YV N¥IAP D 1OV TPRNAWN NPPTHD YN NOIYN NVIWA 2007 N2 1 0PI NINIAN MY e
YTNN NN 1IP AN AN MDY PR T INMND 02N HW TINWNRN D902 TIYN PV vIoNI ,Nap
STV IMNI

IMOSYN OV MNYNIN JTOIRD DX, TPNYNRIN NIONN NY2 MNP vI1DT U9 DY Mya NHDD Novw My e
: WUITN 09197 DPIN 12 INRD DIPIYY VAN DY NPADY P1PaD

; ©DIPN MNXNAYN YHD35 ONNNA 2007 ,INNO2 1 OPD MAMNNIN DX TITIY N

T DY, NNYRIY NNNNNN MDPNNNN I TN PVINTIN DN MDY K553 PNY DIDON NN AWNY .3
— PN2) MIYNXID NINNNNN MAMNNNN 12 TNT YD /N PYDI NNIRN MIAMNNNN 010 PPN
D1, ("yNNnn DIDON”

Y DMYIIYN DMNN TN DD DY 2007 X 1 OPY ,)NNNN DIDDN DY 92NN NN NN AWNY )
TV INMIND DN

PYOY DXNNA ,MIAPNNNN DD P2 ,05¥0 /) -1 /2 DXPYDY DNNNA 0D GPI»OY DDON P W T
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N3 NVYIYN YoYa Pah MY’ P2 MNPOY.N
2IVN” 23 90N MNNIVN PN NN MNNIVYNL NPPND YONIVN TOWN DD 2006 1208T wTINa
INNIAYNT DIDVN NN YIIP 23 1PN .(23 1PN PNY) #NA NYIOWN HYa PAY MY P MNRPDYI SNNIYNN
ND 1968 — N7OWNN TIY NI PINY DMWY NN PN 23 1PN .12 NVIOYN DY PIY MY P MIRPOYI

LYY NNMIN NNN DYPOY NS HY NPDY HY 51N XD 191 DdYY SN

TV T N2 NVOWN 5y PAY MYMN P2 NPOYN YK DIPIY NMIPNNM DO0I) 0D Y2IP 23 1PN
N2IN2 WI9N N8y NNY 9P NPOYA ¥apIW NNNNND 120 PN MNYN P WIS N NV %95 NPy
AN 1991 DYDY NYPWN IMNNI NNNKB MDA YION DTN NN DX POPN 199) TITT IMNNI NN

2112 MYV YA P MY P NPOYN NN IR RIPIYW ONNYN 1IN 719 9y0a

MIMNND MANPNA ON D) ,TOND IX NNID GPI» XD N3 JPND DXNNA MINYN NNN MDD 9PNV DIOON
023 ,09057 MNTNN WA N2 NVOYN DY PIAT MY P NMIRPOYN NIWI PNV DOOMI9N N
191N ,N2 NVYYN DY PAD MY P NPOYA .NPYID MDPNNNNY IN IRIVHA NYI IRNDNN ,7100)

DNINYN NNY 4P DIDDNN NN NYIYN

MNYTA NNIYNXID NN TN NN NVIOWN YN NYIAPNNY NIRNDN INX NVDVN HYID MINNIY IRNDNN
DINNONN OO0 P2 WISNN . PIYD 29D ,MIAPNNND IN DD PIND PNV 19 DY MY»n YW 0»I0ON
Sy DN 23 MNNAYN PN NNV PNNY 9P INIYRID NIDNN TN INNN PNV PIAD MNNIY IN NDAPTIY
IN TITMY IXNDIN DY 191 2007 NN 1 -N INRD WHDYW N2 DYDY DY PIY MY P NIRPOY

AN2NN TN DN N3 1PN NDINN TN 19D NVLIDY HYaN NPTV

0UNN NYA 0209 - 30 990N MNNAYN JPN.VI

- PNY) DPYMN MNDA DYDI) 1272 30 190N MNRNAYN PN NN NN NNW»KN L2007 AN 1 0PN HNN
YND DD MNNAYNN NPVN NN PADN JPNN .NMXNAYNL NPPNY SONRIVIN TOMN DY ,(MpPnn”
.DOYITIN DMDNN VIV TIN,NON DIDII DY D190 DY NN TITAD T PTHINI DOYNIN

P I9N0 VNI VYNY ,YIANY DIV DY TITI NYY 1PN NHDN )PNN DY 92¥n NMINRIND DXNN2
230 19N ,)91 INNRY IN 2007 AN 1 DY WNINNY DOPDY Y9N 130 DY JPNN ,DIPOY NP
NN D»PX) 2007 N1 1395 YNINNY DOPDY NPY NINDN WIT TUN PHIN MM IPNN VPINID
2007 X2 1 DY NIAND PON ,NYIIIN TYINI NRXIND P NYIIIN TN YWNN SN2 D) NITHIN
.DXOM DIN® TIN THNNI MM IPNN VPN OO

NNMN PN NN NNV NN N2 NYIITIN TYINT TINNY DIIDN 137 151 MM IPNN D)
D709 152 DN HY DIOYIYN OMNN TIIRD ONNNA 2006 120XT 31 OPY Y NYIIIN TYINN
.2007 AN 1 OYY DTV NIND 9P DINONN DIDD 112NV TIY DTN

.N2NN YW D»9DIN MMINYT DY NYIWN NI N JPNN DY MIYNID DwW»D
(IFRS) 0189392 9905 1197 5PN NN - 29 70N MNNAVYN PN Y

NPN NIONY 29 9900 MNNIYN PN NX MXNIYNI NPPNY YINIWN TOIN DO 2007 Y9 whina
DMWY SY 01N MNYTN D YIP 1PN .29 1PN X Mpnnr- 1n9) 7(IFRS) 0»mxo»a »avs Mt
PIN2 ONITIND NIN YPIND LYY MY PIN SY PINPN 29 5y NMNTS MANNM TIY M) PINY MN9N
5905 NPT NPNY ONNNA ,2008 NI 1 OP2 MPNNHND MPTH MOPNN SNN 1DW T M)

(The International Accounting [ASB-n »1 by omoronnn ,onY mInam IFRS -m o»mino»a
.Standards Board)
.24 02 XY TFRS N nyawin 7272 y1nd
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h9ana 1MIND
932584713 31 932584713 31
2006 2007 2006 2007 :25990
DINNTA N”Y 95N DINNT N7Y 95N
353 518 736 691 YN MINSIN
260 1,249 271 1,822 mTom
- - - 1,436 MOV PHa D3N
- - - 560 (***) DNTI DON
() 3,761 - (*) 3,761 142 MNTP
415 (++)1,153 449 (**) 1,765 DINN
885 4,126 _ - _375 DMNYP DT
5,674 7,046 5217 6,791 5an-19
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12990 N
93N
~an87a 31 ~an87a 31
2006 2007
N7y 9N N7y I9YN
2XNN1N {=dahAR22)
("nvva») Ballotta Holdings Limited -2 nypwn
6 6 (2) (64% : NH2NN PON) NMNN NN NYPYN
537 879 NN DYDY AN DN
_(14) _ 13 DN PWI9N
529 898
- _180 (O) MRNON
529 1,078
1INN YOTIN D32 NPPINN IWN MOMWA NP> NN 172NN
.20 Y9TIN NI NPOY NNOVIN MTN MY .2
(mnp.ooo1 D.C.Kaz Ltd. -2 nypwn
60 60 (75.6% : 172NN PYN) NI N2 NYPYN
(485 8,397 NN DY IIANIY (D>TON) DN
(425) 8,457
10,189 12,629 (3) ORI MINNON
(62) (850) DNIN YV
9,702 20,236
Direct Development Limited n92ana np»tnn nHann
AVONYPA (PYPIPR) NYPYNnD 1912 nprinnn Liabilities
(M9 Pragman Investments Limited -2 nypwn
9 6,825 (2) (100% : N2NN PON) NPIRN PN NYPYN
(280) 6,643 VRPN OPY 1INV (D>TOIN) DN
(271) 13,468
4,790 18,988 (T) N7V MINNON
62 243 DN PWI9N
4,519 32,699
14,750 54,013 N2y
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(TURN) MPINN MIaNA NYPYN - 4 INA

(Tunn) 12990 N

n9an
Ha;871a 31 Has871a 31
2006 2007
AVA RPN N”Y 25N
2'n911 2'n911
14,750 54,013 R=Aa)a)
IMANNA (D221 DYDII) NYPYND 19T NPPINK NI2NN
KDl apbal
(") Nasimio Investments Limited -2 nypwn
10 7,915 (2) (100% : N72NN PYN) NN NI NYPYN
(252) (972) INRHDN OPY I2AXIY DITON
(242) 6,943 N2y
6,066 10,610 () (7) N7OP2 MNNON
_ 104 _ 285 DN OWION
5,824 17,838
JJNNA (D220 DY09)) NYPYNY V79732 NPdNN 172NN
() MMM HIMINOA
(Mprovo1p?) Cristalico Investments Limited -1 nypwin
10 19 (90.05% : NANN PON) NMINN PN NYPYN
(50 2,160 VNN DY I2NIY DITOIN
(40) 2,179
82 77,898 (M) N7V MNNON
- 100 DN OWION
42 80,177
12902 TVY DXVIINNI TP NIANA NPPINN NIANN
() 1299, 71522 (PYPIPN) NYPYND 175712 NP2 INNN
N7V HNIYW HVIP VPITA NYPYN
1-n10P) (100% : 192NN PON) NINN NN NYPYN
- - (AU RT3
187 155 PIRHDN OPY AV DN
187 155
NI2NN . NN T DY IPANIY 1IN MNMNL NPINN NIIND
VPN NHPPNY INDIN DIV JPNINY NMIRPOYA NIVPNN
NYYa N92N2 MYPYN NYSIY NPOYY 1IN-DNa1 O
LAR-YNA NIV MNI-NP9N DINNA NPOYA NYPYNY MY
20,803 152,183 N72YNo
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(TURN) MPINN MIaNA NYPYN - 4 INA

(Tunn) 12990 N

n9an
Ha;871a 31 Has871a 31
2006 2007
n”Y I9YN n”Y I9YN
=2dadinp2) [ =2dadinp/)
20,803 152,183 AR=ala)
("voo717) Denston Investments Limited -1 nypwn
- 6,348 (2) (10% : NH2NN PON) NMINN NN NYPYN
- 5,073 VINRHDN OPY 1I2IY DM
- 11,421
_ - 11,561 (1) NP MNNON
- - DN PWION
- 22,982
.7199)2 /M2 (DY) YD) NYPYNY 17512 NPPINN N1aNN
(m5»pr) Keighley. Investments Ltd.-a nypwn
- 10 (10% : N72NN PON) NMMNN NN NYPYN
- _87 VINRHDN OPY 1I12IY DM
- 97
- 9,249 (") (7) N7VPI MIRNON
- ) DN OWION
- 9,343
NYPYNY Y9732 NPYNNN NN MANMY1 Npdinn N1ann
.PINT2 ORI (220 D))
(»1a7v7) Tedbory Investments Limited -1 nypwn
- 12,548 ('3) (100% : 12NN PON) MMINN PN NYPYN
- (1,590) JINNDN DYDY AV (D TDIN) O
- 10,958
- 15,371 () (1) NOP MINNON
- 187 DN PWI9N
- 26,516
NND9A (D222 DX0I)) NYPYNY V79732 NPdNN 172NN
7713732 12219 N)HNON
20,803 211,024 172yn>
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(TUNRN) MPINN MIaNA NYPYN - 4 NN

(Tunn) :2590 .N

192N
3844 31 Y3844 31
2006 2007
N”7Y 99N N”Y 29N
=2dadinp/) =2dadinp/)
20,803 211,024 [AREVR)A]
(Mpamy”) Lauderco Investments Limited -2 nypwn
- 10 ("2) (100% : 172NN PON) NN PN NYPYN
- (194) JIRHDN OPY 2KV D>TON
- (184)
- 190 nN7092 MRNON
- (2) DN OWION
- 6
ATIN2 MYPYWN NN TNSD NHPIN NH1aNN
("132>797) Rebend Investments Limited -2 nypwn
- 9 (100% : 12NN PYN) NN N NYPYN
- (1,085) VRN OPY 1I2IY DI TOIN
- (1)076)
- 1,475 N0 MNNON
- (25) DNIN OVION
- 374
71720521 DMV YNNI NYPYN 2117 TNND NHPIN NI2NN
9N NN
20,803 211,404 1930 — MTNIND MIaNa NYPYN 970D
932N TNINND — AYIYD N9aNa NYpYn
("op1o 1217) Rebend Investments Lux-a nypwn
- 20 (27.7% 92NN PON) NPINN NN NYPYN
- 92 VRPN OPY 1NNV DN
- 112
- 49,583 (M) N7V MNNIN
- 1,242 JINDN DPD NIANIY MM
- (140) DN OWION
- 50,797 TAINDY NN — NDIDD NN NPIND
-2 NOH 19INA NPIINNN 1IN 83% YW NPYINN NIANN
712092 125 DXVPNIN MPDIVN MNIMVY 6
20,803 262,201 MPININ NN NYPYN 27ND
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MIIN2 NMIND OYYI ITIYY 7PN DX NYIIT TNXY YOIV TN WIAPIIY MRNDN NNVINY
NPINN DYIAT TPAPY MADN NI D) VY PONNN NPINND PN YD IX ANYNT NVD NPRDMOPN
DIV NDY INNPNN DODN I9 12 NIPN Y02 .DYTTINN PA DNNIY TIAYVW DODND DNNNA NN YD TNya
NPYPAD PHRYND INDND IVARNDN YIPX YNIMY IX INNDNN DI0N 29 DY DXNHLNN DIMDON INDND
112YN2 INA YN NDND ,MTINYNIN NMIND IR DIVND TORYI INDNN AN ,ARNONN NIN DX TN

RNONN 0120 NN NT 99521 ©XNVNIN DIMIDN NV XIZN MDY TY 112 WINIY 53 MVYYY IRN

NN AN TN NPYPAY TRYND INDND GWIRNDN VPN YN XD T DI 0K NYIND Tayw 0501 9 Yy
X2 DT NYIAPO MO NYANNN MMDT 55 OHya P> NMIND DY (TYN) N PRI IRNDNN
MTANVHN NPINN

MXNDNM INRN.NPY 9IN 17,680 TO2 11O5NDN 2006 120872 31 D1 NVIZA NIIND 1IN MRNDND NN
AVIVN YIDTIN NXIIPA DT 1D MY NN TIN Y9N MMAN PN

WY 5.5% - 6% MNYWA NP NIRY) NN MIINY 1P MIXNDN
MY 10% MW NI NI2NY M2 MIIND 17 MIRNON
.172NN DY PANNT NN PN XIZN NN 193N NPINN NOYA NTIYY ,PIN NYAPNIY NRNDN NNVINY

.5% TMYWa 12> NRYN V7YWDY NNNON
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VIDINY DYTYVN NIOWNY B80INn  (N)
DAY DN 3 PYPIPNT DY . OAON 17 -5 YW H15 NI NIOWND DM NWIY NIANN
Manmwn DY Yy 7199110 DY) 22.11.2006 D12 .2006 INXII292 10 -2 NHYYIN NPOYN .NNP1ND)
MY NPIMND NN MAMY MYNNNI NYNIA DPOYN .NMNIL PYPIPRN DOV 7NN
995N 32,700 09 199N 02207 NI NPDY NNROWIN NYTH NOPNI .NVIDA

YININY DYTYN NIOVWND DM NHRPNA DNANn  (3)

129900 (1) .

IPIND

DPPNa Ban N99vNY B30
9709 (2) N99VNY BYTYNNA WININY DITYIN mby

(*) NN NV 29IN

19,651 - 19,651 2006 N2 1 099 NN
140,429 2,882 137,547 MIVYN ToNN2 MOvIN
366 (147) 513 DNIN OYINN NN TIPY PV DINOD
160,446 2,735 157,711 2006 9210843 31 ©YY NN
928 AN
- - - 2006 IN1%2 1 DY NN
(2,394) - (2,394) 2006 mwa nn9o
(2) - (2) DNIN OYINN NN TIPY PV DINOD
(2,396) - (2,396) 2006 922873 31 Y N
158,050 2,735 155,315 2006 930873 31 Y9 NN NN
PIN NV NYPYND 1797 DINONN NI
26,474 - 26,474 2007 9N 1 OYY
79 79 - N9PNN ToNNa MOVIN
(1,156) (8) (1,148) DNIN SYIINN NN YIPY 1PNV DIMOD
(183,447) (2,806) (180,641) NMPNN TONNI MY™)

- - - 2007 921873 31 Y NHNAM NN’

D2 .NI5VNY DN NHPN TNKY 1T NIIN MYNNINI YOONIPIY VNN YPIP DYDY (2)

PYPIPNI NMN NPONY 90N D0ODN YY TIMIPN DTN N72NN NNNN 12.12.2006

DONOUN PYPIPNRN NINN NN (DT o1 1.79) ,nrY 290N 7,083 -5 YW 707 nnna
NTYOAON 4,277 702

T 22Ny (Y
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(Tunn) NypwYnY 17993 - 5§ NI

AYPYNI YY1 ()

o%Aan
2nv PYPIPNI n9vYNY
&) 2209113 N”’Y 399Na
$2290
17,559 17,559 - 2006 Mva Mypwn
(729) (729) - DTN PYIDNN NN YIPY IDPIV DIMOD MNINA
10,577 65 10,512 NIVN Dy Own
27,407 16,895 10,512 2006 120872 31 OYY NYPWND Y7OT
4,308 4,308 - MY NIONND NN ONYD NYPYND 1757 DINNN NN
31,715 21,203 10,512 2007 N2 1 OYY NYPYNY Vo1
635,612 112,317 523,295 MTN NPNL MY
(12,615) 232 (12,847) 0, 0NN YW
30,400 22,225 8,175 PINONYD NYPYNY 1797 DINONN NN
685,112 155,977 529,135 2007 720%72 31 DYDY NYPYND 1751

YIPYTO ¥Ry 2007 720872 31 DP9 2007 AN 1 DY PINN MWD

WYIAPIMIY ONY MOWN D015y N
VIDN PNN DALY A
PINN MNYN NN NIPWN NOMINN NIIWND IUN NI NDY D015y )

TANWN TPINTNL NYPYND 179N .1P27DI) 1173072 YODNTPA RYNDI IYPYND 151N

YOTN  .200N YYTIN DYDY NN PN YN SOV TONY MIA»NNN NNVIANY
.P225 MNNN NNVINY TANWN N0 NYPYND

2 21 N NIRD - OPINN DM 9D NYPYND 197N NMIDONN 1172

TN MY 7097 NN N1 19997V DIMIDN

N”7Y 29IN
29,149 NYPYNT 179730 NY1OY MION
2,958 NYPYNY 179730 MYINT MY NPDIVON NINSIN
30,400 PN NV NYPYND 1757 DINNN NN
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19an ININN
2NN NV 299N

VYN VYN
09919V 17998 099V 17998 Pr)
5n% 494 »IVYN 5nv 494 »IVYN 2599
12 - 12 145 - 36 109
_ - - - (2) - - (2)
12 - 12 143 - 36 107
960 682 278 978 682 296 -
_- - - - (19) - _(5 _(14)
972 682 290 1,102 682 327 93
- - - - (8) - 3) _ (5
_ - (*) (8) - (3) (5
(46) (17) (29 (78) (17) (36) (25)
_- _- _- _2 _- _- _2
(46) (17) (29) (84) (17) (39) (28)
26 665 261 1,018 65 288 65
12 - 12 135 - 33 102

33

1P V99 - 6 N0

$2990N

mby

2006 9N93%2 1 ©YY N
NMPNN TONNI MY

N aRRIPZALPISYEulia)mlv)
DNIN OWINNN

2006 92872 31 Y N

NMPNN TONNI MY

PN IPYIDPIY DIDIOD
DNIN PWI9IN

2007 4358494 31 DY NN

928) N9

2006 9N9%a 1 099 N
2006 MV NN9
2006 92843 31 Y N

N9YPNN 79NN NN

PN IPY IDPIV DIMOD
DNIN OWINN

921841 31 099 NN
2007

31 099 NN NN
2007 9ansTa

31 oY NHNM NN
2006 420872

DIYORON T -n NS (%)
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799 M%) - 7 INa
$299MN N

DPoam M yad MmN Awx DCIU nyana nypwn

NI NPNRD NPONNN MDY NIANN NPINNN 90% NN NNHYIN 2006 01 YN ToNNa
(31

TPNMN MI2ND .NIAND PN 6.66% -5 N Mpnn DCIU nvna nrann nprinn mMTn PINND .a
9"pna .$ 130,000 7O NN 30.6.2008 DYDY TYY 31.12.2007 ©VH ,7PMPINN nond (PUT)

PMPINN NPONY ,30.6.2008 DYDY Ty Ny Y51 vidnd mnnn (CALL)MSON n1ann npnyn
DY O9ON 363 -5 NN 2007 120872 31 DYDY NHAND MPINN YW Pwn MY .$ 295N 390 NN

.DCIU nyin H¥ nomdn m1non MRS mby 9701 by nHo) nypwinn
.$ 130,000 TO NON HPMPIND AN NI2NN NWNIHD 2008 TN WTIN

TVIN I D3N - 8 NN

1930 ININN
9325874 31 9328414 31
2006 2007 2006 2007
DINNT NVY 29YN DINNTA NVY 29YN
12990
4,943 - 4,943 - (*) 92ywd NVIOY Hya
- 1,527 - 1,527 1120 7N Py Hya
- - - _703 (**) DNT DO
4,943 1,527 4,943 2,230

D1IAM0ANINY (%)
O MNANINTY ()
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N7 0200 - 9 INa
125907
£ 10, DN DN

4NN
VIV W19 AN 1At Marnnn AN Y BYa”N
1222 MY YWD
AN D990 NYPYNY V79T 13 DYPYAY 1791 1Paa
NN N”Y 299N ONNTN N7Y 29N DINNTIA N7V 295N
1.1.07 ©YY N
- (328) - PN IP TN IDPHY DDV
560 10,942 703 TO9M NN NYTA DIDIN DMV
560 10,614 703 31.12.07 oVY NI
Y2VHN PAD DN MNIYY
15.825% - 15% 15.825% - 33.5% 15.825% DNTIN DXV
M-, OINIT - 10 9INa
n9an TPINS
93873 31 Y 93873 31 1Y
2006 2007 2006 2007
2ANTN N7Y 295N :2590
- 2,892 - 2,635 MMYP MIaN
250 96 250 96 N5 DIPY
156 2,293 (*) 8,619 (*) 19,661 DYYY MIRYIN DINIY
- 477 - 878 DPav
- - 1,254 - Y09 TOM
- - - 902 WRIN MOIN
191 54 191 69 Py Yoya
90 376 373 11,795 (**) MTOM
- 3,247 - 8,269 DoWwh
- 150 - 172 95V 132 D72
_43 _- __43 _ - DMINN
730 9,585 10,730 44,477 59n-19

79732 MYPYN 153 (N7 90N 4,386 : NNTIP MIY) NIY Y9N 15,696 TO 991D (¥)
N2 D2)ANN NYIDT PH2 DD DYYND AMIAONNN IPOYa  (**)
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TIIN YAty MNNYN - 11 INa

YINMIY 0293191 NI9WNY 02331 12)3 (MOVIY MNYN H213) TIIN Y MINNDD ~(X) 11 MIN’a

:2006 9any7a 31 oY as9nn .1
22NN N”7Y 29YHN

.DNAN MIINT VWD NPIN OHYIAN APV MIRNON

9,894 5.5% MYO>W 72> MRV : MIRNDNN MNIN

YV 7 IRV NIN NN NIAPTIY YDIP TOINND 1IN NIRNON

131,464 (YonY 3,2 NNI) 4.35% Hv
141,358

1,648 YDINA TOIN NRNIN D) PPX2 MNTI NINKIN -1

SONNONN DY MITN NNPNL .2

.4.672% 137 Y0I19N TOINN NYAPTY INNINN PH2 DDOVPOND DI NYY .3
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(TWRN) 79N I MNNDN - 11 1IN

DN I MNNDD - (3) 11 IN*

: 29900 .1
2006 9908413 31 019 2007 930843 31 019
93N ININS 930 ININS
0N9113 N”7Y S9IN 25NN1113 N”’Y 295N
27 NN YDIN TOIIN 1INV MNNIN
- - - 375,569 5.33% - 5.84% D wwa
- - - 49,993 5.99% SV YW1 Pr2N IRNDN
9127 DY MW 17 Pran NRNON
- - - 28,296 1.28%+
- - - 453,858
VNN NN OYAN IDIAPNIY NMINNDN
- 3,291 - 4,254  OYTN YWY NTINS MXNONN .NAN NN

VIVIIN NIV OHYIN IVIAPTIY MINNDN
- - - 8,607  YIVN WYY MTIN MNNYNN .Nan nHana

- 3,291 - 466,719
- - - 4,798 mMOvIV MMON : N2
- 3,291 - 461,921
D) 132 MNTI MXIN NN NN
- - - 5,139 321950209 TOIN MNNDN
- - 3,291 - 456,782
PYI9IMYT 2
4,798 IYNI MY
34,678 IV MV
5,253 HYOY MY
2,996 YA NIV
406,133 ToONY TOWINN MY
453,858
.5.7%-6.2% -2 11 Y09N TOINNN IVAPTIY MNNINN 12X2 NPDVPOND DY NV .3
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(TURN) 79N 1Y MNNYN - 11 9IN*2

Oy P BOONA (PANDNY - AT PYDA TH> 1PND) NIYPNN NODIT MNATO ,PHID) 10319 MINN

5915 702 PYPIPN Nwoab Non-Recourse” 11100 nNvY Tnynd Mvnn N2NNN INNONI ,ANDNN
ANV )IMNIN TO (71N 29507” - THY 19NY) DD DIMND) DMIODNA 191 PN PN 66.5 -5 DY
PYPIPNRN PI NN NNN 88% NN

1912 VNN BN DMIPIYN IRNDNN ININ )N MIODN XA DY

15.4.2007 DYN 9NN INNN NOPNY 19INT DNV 7 -3 Y NMPNY INDNN NNX 995 10N IRNDIN
DMWY NPN MXNDNN I DI (PARNDNN NDYPN” - oY) 15.1.2014 OPO Ty TUNM
.MVWY 5.33% - 5.84%

.NI2N2 NPIND NN DN PYPIPNRD DN IO YTIVY )NNDHN MID0N X9 HY NN NM1NNN NNVLIAND

YN LJOPOY NN DINMID DN NMAMNNN 190N INDN DY MYN )00 MODN 29 DY 10 MO
VNN NNDN NPMINNNA NTIHY I P2 ITVANY TUN 0PI DOONA NTPHY : PN N2 NPIPIYN
WININ MWND 05002 VNN NADA PYPIPNN DY DINAYY NPYN MWND ,)IDNPN 050N
T DY DYTITIYT DDV DY NYIN ,NNDNN DY AN YNRIN MYON XD PYPIPNN DY N0 MNRPOY
NOW M2»NND LNIN D00 MNNND TN PYPIPHNN DY NIDUN NMIXPOY WNININD MYINN ,NNoN
MAPAYN YTNN NIANNY IDINT NNDN MHIANA NPY YD NOY MIAYNNAN ,MINK MIAN OY 1NNNY

A2 MPINRN XIYN NHY2

VN NPINND ,MPOY MITH ONIPN YTPAY DN P12 NNAYN NNXNAD NNDN I1PNNN qONa
.0V INNNDIY ,0>023NN

MYYD TORYY INDNN PIN NN )INMIN 050N DY NN INNDY INDM P00 NNINND DD MY
9 DY NINK NIVN DY N, NINNDNN DY DTPI NV TNXD 97N MNIYNA YTPONY DD VIV
NYT POV

LRV P TPRYY INDNN NN ONH TN 99 MIPA IWUN DIDDN DOYIPN IR PNHN MODNI
: DYNAN DOWPNRN NN DITTID NON DOYIPN TN )N1YIAD IXNNDNN NN NN TRyny

;112291 YNO0N Y9 DY DIMOWNNN NN DY INDNN M YT DY DIYVYNON N
; 110910 50N WAPIY 290 NPDIND NN MNNI NTHRYOIN .2

noN v mon defaulty > pyed DY MINnn PR TP SY MRS NYTIN 1N OX )
; (9799 1N THND) NPMINHN MMNDINNNNNI

;19 DNYPN D¥INONM NIRNDNN DIDNA NIANT IN INONOT DY KNWINN NN .7
; TNDN DY NYPO MDTN DNINRSIN IWN TNDN THD 0Y°D12 NOIPI IN INDN DY NP NMOTN .0

8.9-3 702 NXNYN PIAN PAIYN AT NN 7315 Object Essen a nn 0500 onni 18.6.07 o2
.(2012 5>79N) MY 5 TIN Y190 DRNINN I PN
.P32N NMST NNVLIAND PIIN MNAYM TPNIN PN ,DIDIIN NN NTAVY NIINN

DYHDON DMNIND QONA NN ,DO0NN NP DY WTIND INYI 7P PIaN DINAN OMIPNNN THNX DI
: PN DY

.D2DN2 WAPIV 293 NPDINAN NTNN MNNA NTNRYOIN (N)
.DYJVUNN TYVINND DMNXPIA DD 5 TIN DI0NN 29 HY VIO D1OD Y 7120 DYYN ON (1)

03> 15 TINA (NPOXNY INMIY DI2) 1IN XD 92T 1123 XD Y7110 NI0N NYIIINY 1IN0 NN ()
LOMNA

JNPXNY MY YD DYNPIZ DYDY 15 TINA NPIN XY AWN DO0NN DY N0 Mo (1)
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(TUPN) TN 1ATY MXNYA - 11 INda

(Refinance) amnyn .6
?5277) % P2 oY NNNON BOPN By ("KD») mavva KD Properties Ltd nvan mnnn 13.12.2007 oya
PR PN 11.3 5w H915 Toa NN KD-Y nnbnn paan 1nyn »ad ,(ynnonn

DNNONN NN JINNDD TIIND PO .2008 N 2007 T208T DWTIND Tonna KD-5 nrmoyn nrndnn
M) 5702 NN

NODINT NIP-N N NYYD ONNNA IYIAP DT IRV DVUTIN 18 DY N9PND NN NXNYNIN
.DMYAN DINIPYNI DDIVN MDD .IYY 1.28% DY MW NN

Y2 I D0 1.35 Y 0 Tpom PypIpnn KD 5w pannn nyinn 110 XN Tane nxNoNd )3Nvad
.DMYNN

103,290 MIN ~ (3) 11 9N’

29900 .1
19N 1NINN

925844 31 921893 31 ((YRLPING))

2006 2007 2006 2007
77,356 262,976 60,416 258,845 N7y 1 M2 2N MDIN
8,774 40,362 7,963 40,006 NP MINXIN 11727 NN - NN

68,582 222,614 52,453 218,839
- 10,769 - 10,769 MAVIV NN : M52

68,582 211,845 52,453 208,070

(2 DITO) 1IN MMIND NIANY NPNNNY /N NITO DN MNIN NP 12T YN 2

,2006 VDININI 29 DY DDNAY PPYN 13 LY TV MY NDNI2 NI12NN NPIAIN 2006 12DV WTINA
»115 200,000 ©OY TN (723NN MR PND) OV DY NMIMIYI ('K NITO) 230 MNP TIY N7Y 11PN 60
Y 23N MNDND YIND DMNNN L2 NITO PIPNOIND AN 9NY) DY DY DMNIWI (2 NITD) MINOIN
T N7Y 600 -N NNX Y5 MM MTN> 100,000 -1 XD IWXIN MINIIND AN DIND NN .NIANN
-2 W10 DMNIN (2 NITO) TPXNIN AN 2 -1 2IPIN 19N 95% -2 MNWN NN IWXINY IN NN 7

.NPY 570 7P NTIND PNNN DNDY T NINN RO 1IN TMHNDNX 1P T N7Y 100

TYY 2008 DNOWNN NNX DI DY 120¥TA 30 DY DMNMY DOV DIMDVYN YNNI YI9N 1NN DX P
=171 30 D52 DPMY ONN DIMDYNL YIN TWUN 5.6% MNYOYWIA MY N2 NNV 2INT MIN 2012
1OIXD DPNNN TTHY MTINY (NP> 1IP) INN MM .2012 TV 2007 DNOHWNN DNR DI DY 12087 30

.(2006 799 )2 DOMAY TTHN) YTION TTHN DDA LY DYYNN DM NN TTHN 9D

DMIYNIN INDNN 2D NYIDYI PIYN MY DNY 9D MINSIND 2ANID) 23NN MIND 1ONY NPANT NINSIN
STy M NoMI2

.9.3% YW1 NN NPAINT MINNIN INNRN 117212 AWNNN DINN MDN DY DVPIRN NN
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(TURN) 79N 1Y MNNYN - 11 9IN*2

VI, IN MMN - () 11 9IN*a

N2 TPNAIN AN DOV 1IN NIAND DY 1IN NNND WIDNID DN 1IN MTNND NINND 7PNIND 22ND
DIV TYINND DNN NPNNIND YAND NN WNND 1N .NI2NN DY 23N MNN 1P T N7 100 -5 vindnd
AN .PNAIN AND HID NYY 95 TOI Wi PNND NINNL NNRDY .2006 12NXTA 6 DY TYI NONIAL INOND

NOTIVWOD MDY 1A PEINND MP> KDY YR 2006 12NNTA 6 DY TY WNIND KD TUN 7NN

SN VPIPTY NNPY NNMY TIUR KDY NN HVIOP VPIT DY N2 NN NIANN NTD> 30.11.2006 D2
DNYPA TN NIRIPD YIDTD MINONN KDY HRIY VPIT YD NYTIN NIANN NNPDIY 3.12.2006 D2 .H"Ya
PNNY T252) ,20 DNXD WD KXY IUNY NNNA PPV (2 NITD) TISIND Y2ND NN YO NX MNANN

N 0.50 DY NDY NY (2 NITO) NINOIN AND YV NYIOIN

(N D7TD) 20 MNND )Y 16,940,400- YNIN NI0N) NPNIN AN 169,404 NN NIAN NWID 7.12.06 D2
N DITO) 1IN MM I.Y 14,759,187 570D N7Y2 HRIY DPIT NI DR 1IN MR TINND

920872 31 OOV 7D (N NITO) 23N MMN .Y 211,600 17y IR VPIT NYIT 2007 12NNT YTIN2
AN7WHOAON 2,417) (X NITO) 1IN MMIN ILY 2,392,813-2 HNIW OPPT NPYINN 2007

NINNY NN (X NITO) N MNNY LA NITO) DN MVX NPAN INATAYDN .3

ININ292 3 -2 ODMOY PPYN 19 DY, DIAR-INA TIY MM DDA NIANN NP22IN 2007 NI wTINa
2YIPYTI 23N MMN 2007

MTINY 6.25% MY W2 NIV N2 MIRYI) 0V DY MMV (2 17TD) 23N MIDNX 'Y N7y 119,800,000 N
(2 MITD) NN MPDN )P 2006 12NNT YTIN 15 DM DDNAY 1DI8D DMPNNN TTHY (N2 1I7P)
T 2014 Ty 2010 DNWYNN NNKX DI DY IR YTINA 31 DM DMY DONIY DIMOYN 5 -2 1WA Tinyn
2008 ©7WNN NNN YD YW HHY wTIiNa 31 0P INY YTINA 31 D2 M1 DY ODWN MM o951
N OOIN .DXNNAND DTN DTIPN D INPNDNY DVTIND NYY DY NOPNN TY1 (991D) 2014 Ty
NID INKIY NYRID INDHN DN NDNNNN NMPNN N2Y 2007 X5» YN 31 DA OIVN NHVYRIN
(702 N7TD) 2NN NN - PNY) 2007 95 YTINA 31 DY DPNON WX MO NNN NP
.NAN NN T DY MPINM (NPYYION 1,714) NN .Y DY AON 1,667
.9.37% Mywa N»N (2 N7TO) 2INN MNN DY NDVPIRN NN

TR MTNY 1P MXYY PR IUX 0V DY 1My (1 777D) 230 MDNX Y N7y 59,940,000 .2
5-2 IWAY TNYN (1 NITO) 2IND MNP IWNRD ,2006 12NST WTIN2 DDNOY 10I8D D PNNN
MIN7-10NY) (9919) 2015 Ty 2011 DNIVYNHN DNN YD DY N YTIND 31 D2 DNY DYMY DIMPYN
NN INDN DY D53 NIANN DY MM NMMND NN NN (1 NFTD) INN MN (’(1 N97D) 2NN
31-0 Y 16-N DN P2 VYNY 0552 TY 2015 AN WTIN 15 DY TY DDA INDND MY DN
DN P (1 NITO) 1IN MMVN DY NYY 23 HOW 191N ,2014 Ty 2011 DNHYNN NNNX Y3 IND WHIND
IUN (1 N7TD) 1IN MWK (2007 NI PPYNI VNDND MNRNNY 91952 Y9N) NNNX NN 7N NIND
.11N2NN Y NMIND NINNY MDY 1N OXP2INNT NIPN XY ,2015 X112 15 OPD TY MmN N
.9.2% MY NN 2NN MNNX DY TPVPIND NN
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101 ,7P2¥N-721Y YON? DD P2 MIANNNN - 12 9IN2

RF) 1NINN
325873 31 Yy 9325873 31 Yy
2006 2007 2006 2007 1294900 N
- T2 Y0N DYD P2 MONNN
- 25 - 25 Tayn
MY 190N D951N NINYWI DMNAT NOITHN PINKRND IOVUN DO YY NIVIND MIA»NNNN A
.DYT2IYN DY MINITD
MIIND DXIVIV DYNIYN T DY MDIDN PV NYII MY DIYWND 192NN MMA1NNN 2

D051 MNYTA NYIYON MAMNNNN YT DY MYIaN
MNY PN ~ 13 MIN02

99N N PN .1

0y
9325874 31 Y2874 31
2006 2007
PANR 99.0.9 N7V 1 72 M9 I
30,000,000 30,000,000 =)V
4,999,702 12,069,031 Y799 AN

NI 30,000,000 -5 NPSINKN N7Y 30,000,000 -5 ©IWAN NN DX NIaNN N9 1N 21.12.2006 D2
N2 Y NYY 1M M)

MN MN L2
NP DT NP NMDT ,NYIANN MNDT JN2 POINNY PN N7Y 1 NN MM NN
.PY19 DY NIPNI NHANN YD NPIINA GNNYNY

:2005-2007 ©2WA 793NN PN MYPYNN VIO PNy .3

(2 1 7N02 NN N7Y 1 NN MDY NN 2,753,274 DOWPWNY I8PIN 8.9.2005 0P .NX

(677 1902 NIND) NS YY1 NN MM NN 171,654 18910 22.12.2005 0v2 .2

S MY NN 200,000 NYIOY NPNNN 200,000 VDY YOV WD 2006 LOINX YTINT )
NPYOAON 951 -5 DY TOY NINNA NHaANN

SV MM NN 210,912 NI NPNMN 210,912 NVOYYY LY WD 2006 1ANVOD WTINA LT
.NP7YHYAON 1,005 D¥ TOY NN N1ANN

S5¢ TO NN NMDT VI NN NI Y9DN 6,019.6 1NN 2007 INIAS-INI DOVYTIN .70
NMYOAON 12,038

NI 99N 1,050 NYIITT NYPND XD NPSNN NVIDY YOy 1WNIN 2007 INIS-INY DVYTINL - )
NPY AN 4,753 S TOY NNnNa MM

13 NVIYY Y TAND PI MWD PPN P 4

P2 MY 1732 PN YIPY 9P NY raoN 3,802 7021 DCIU -1 nhann mipinn windnn n1ann NN
TO2 NPOND MDY DNIN PWINN NN JIP NN NIANN NPVPN 22PN 1A NVIDY YT TINRN
Y OAON 3,617 TOA DONDN MPINND YIDIN IXNIND 192NN PN DITIHN TOV Td N'Y 9DN 185

DPNAIN NINEPN .5

1,460,614 NVIYYYN YY) DXWOPWNY INPIN /N 1 NN NININND NN NYPYNN NPDY NIDNA
NN IWMIN NPSNNRN.TMIND § 1.0896 TO NNNN M NN 1,460,614 NI NPNNIN
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(TuNnn) MmNy PN - 13 "IN

NOYIN NP .6
(1 7970) MN9N ¥2N5 800,000 192NN NPXAIN 2007 VODINN YTINA NIINN NNPDIOY PPYN NNDNI
PNN DY 1IN DIVYN THD NHANN DY M NN 800,000 -5 WININD DNONNIN DY DY DIV
.15.8.2007 D2 DDMAY 1IIND DYPNNN TTNID TINN N7Y 21 5Y TOA 7PNNIN AN DY vInn
.00) 11 702 XA - 23N MNINRD NIHBNY NPNINT 1IN NN DX PO PPYNN NNDNI
PNN DY NTANNN ONIN DY NI 272 192NN PNVPPT NNPAN NTYY 7Y VOIMN 2.8.2007 DP2
(1 MITD) TOININD AN DY vIndnn

o npoYn .7
MY MM MMM 6,848,904 MIXNIMIN YYD NIANN NYNN 2007 ININ2D YTIND PPYNN NINONI
P 22.1.07 D2 MY DY NNIYI TUR NNX 12237 MMNA P23NN DOY 19N MNDT DY TI1T1 DY DY
N7Y 2 5Y PPN DNN NPT 190 NYDIDN INX MDY DTN WIDTD INDY
MO INDNN 23.1.2007 DYH DNN YNPIDT DPR” DDA INDY 172NN N2 TMNIPN NPINN
.20.2.2007 7PN APIDIN D1¥0 )1INND DY 18.2.2007 DY DOPNN
911 NI NPT MINXIN PPND

DYNWI XD NMN DY .MDNI MMM 4,953,713 1w NMIDT 4,953,713 1) DIV NN Dyl
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YNDT 1ODY MISOIND NN WNOND KD ) TN L3972 NN DY MNNYN ITNN 21D NHaAND

V) OXANINN 5% D

2051 MTINDD MIIN WIOY DY NN DY OY NNIN IOW DY NIaNN NHNN 6.11.2006 oPa .0
Y DOVPMNY NYITYI NMDT MDY PN MIIND .IANN DY PANNN NINN NN 50% Nvroqd
VYAV YN NI DIV, YO
12) DYTIVNY INDN YNVY 771 7,000 -5 DX99I1) T TN 1,100 -5 HW 1220 DI TN DOVPIINN
.11 30,000 -5 H¥ NLYA DMMIN
DY N9 NIPY 0O0N Yy (PDI19p T2) Rebend Investments na nyan nnnn 14.2.2007 o»a
SNNRD LPIIY WP P2V NTHINHDN NN

Dy ("Mamwn DIDN - PNY) (IMYN DY) MOMY DO0N DY NHANN NHNN 14.5.2007 -N OM2
- (71277 (200 NTINDD NHaNn Y na 11an) Rebend Investments Lux S.a.r.l
Lehman Brothers Real nxapb no»nwnn 3anopiva nowa nian Direct Lhrep S.a.r.l I

.y - ond) Estate Partners

T2 NAOMIN ,N1ANN DY TERDMOP NI NIIN NPN YR VPDNIP T M [ PHINd Ty
.POYN NN NI2NN NYNIN NMYNNINI

)N 9,000 -55 NN 1232 PPMPINND 73% -3 NI2NNN IOD DY MOMYn DOoNY ONNNA
.27% -51 132>92 172NN MPINNN MWW NND YD INNOY T

130 .0PYI9NNM 83% DY TINY YVPMIIN? MM I DY NPYN NYINY NNANY DNNNA ,q0Na
T NPINK ,MOMYN DIDN NDINN INRY VPO MDY TON 80% NDMNY TMININK T2 )
STIIPMPINN NYOYO DOXNNAL,PIMDYD NN P2 PONNN L5080 1NN 0PN NHMND

MITHDY PN MRNTN MYNNANID 7Y 2T DY Y8 (VPN 19N 35 -3) VPIIFY YNNIN 23599 N
L7325 DY PANNN NINN 1N YON OPYNY DRNNZ NN ,9O9Y 2INRD 1ININ MY ST HY 1IN0
192NN YY NPON 7999 Y PR PN 28.5 -5 HY TD2 N VP9 YNIN DDA T DY NPYN

VNN 20.8 -5 DV TO DY TN JI71PY DY NPYM VPR ON 7.7 -5 HY O DY Tinyd 570 nndna

YRI WNY YINNN Y90 : JPPDTI VPNON YINN Y300 NPIYNY 1NN YaAPI Manvn 050n1
YONN OPYN 29 DY ,017P2 NVNI 1D NPIDNA ,NYPYNN DIDD DY NIND YIS NN NNIYNI
Y2 P DXNANIN NPIYN YNIND ,ININD NMNN MDYIAD NYPWNT ITNN INKRD TI2 DY PaNnn NN
YIS MYVIANN DIDNA YAPIY NI ORNNA NN ,TIDT )INA PONN DPYNND NNV 19INI NI
192NN XNN ,9700 Y91NN INNN X NYDP PTHY INRD .0PI9NN YIDIPN INIWYN WY
NN ,NPIIYND DD OXPON 1IN D1 NPIYN AINNIY 5351 PY1d1N NN IMN NN DaAPY TONDT
9 DY LTI DY PN NPINT NN IPYNN AN DITHN ,NON DINNIN PON YaPY NPNOT 172NN
2 MYYN 5% -5 MIYN TO DIYYNY NINNNA VPN NN MY MDY NN , MMV DIDN
DY MNRXIND XY NI2ND (D) )M, YPIpn MSY 5910 RD) INDIN MIRNINM VPN

MY YN DTIND NP OWIN PYUNRIN TIVNHN NPINN 1D ,0P7790 D102 MNIVPN

.POYN NNOWIN 2007 X511 26 D12
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(TURN) MMNIYWPNA - 20 MINdA

oY .("9793Y MYNN - PND) NIAND DOINY MVNY TON TPHNY D NN 23.11.2006 oV )
25 N12NN P2 NTIAYN OO0N DR (NNPXAN NTY NYIN INNRD) 1IN PNVPIT IWN ,20.5.2007
: DYNIN DXVIAN NN NN P2 YD NTIAYN BO0N (7N1HAYH BIDN) D7D MVNHN
NNXNONN .DOWTIN 48 DY NPNY N Y 1.5 S T2 ANNTN 970300 Mwn pnyn N1ann (1)
MDY NTANNT TN 4% DY NYWA THINIY 1D XY 1IN0 DPNNN TTR0 NTINY XN
979)37 MIVNN TIYY> IRNDNN PYPI NNLINY .NNPNN OINA BOYIVN YIPM MIYIT 19N
DY 1.5 OV TOD NNY 1DIY TUN IMDYIL TWN 172NN DY NN 17NN NAIVD

YANN 0N 29D NIANN DY OO MWD NNINN 6% -D NNWN MNYYIA O MY DINAD INIT D7D mwnn  (2)
5771 DINAY ONOT 7PN HrOMND MIVNND NN NDIDN NAINY NIAND DY NOVIY MDY
02 97N DININ 2010 Y DMWYNRIN DWTIND NYYN X2 2009 - 2008 ,2007 DNHWN P2
D HOMIYN PIVNRN NN 52PN .NIANN DY DMIPIANN D1NIYN DMADIN MNITN MYIN INKD
MIVNN TIY DD IR ,DINAN DIDDY MIYN DI N7YA SPDIPYID NIIN 222 NIAN THPRDT
YPDAIPYIS PIN M NN ,NNY 1NN DO0N 29 DY D I OMY DN INIT Doy

.01 295 NHANN YV OMIVN NNINN 7.5% -5 MIYN DDA YNV DINIAD NINIT HNIya

NYTNY MYPYNI HNVYYA NIIN MYNNINI IN NV GNNYNAY OXIT D D7omd mvnn (3)

SY NPYNN 10% TY YY MYV NIINND ONIND DT DININD VOT) MINPOYA NIINN YNINY

19IND NNYY YSDY NYPYN D35 DN IONNN D79IND MVNNY TI0 NAd2 NPOY 17NN
LOPI9N 12 NI2NN RYN N2 MYPYNM NMIA»NNNN Y51 Yon?

979319 NIYNY NPYIN NPIN (4)

NPNYNN 560,000 ,24.6.2007 DVN GPINA ,NIINN NPIYD DOY0 IR qoNa (N)

PN NPXNIND .NIAND HY MY NN 560,000 NWIOIY MIND KO

WAPIY DYDY N DIVDN ,NDIDN ON NTIPAY 102 PYD MIXNND ORNNA
ANION

PONHN NPINA NN 4.4% -1 97N NPINRN NNNN ,NMIMTH NI TYINY 19 (3)
.12 NYASNN NI 172NN YV

10N VNN) NIND NYY 16.34 1PN MSPIND NPNNIND DY vInnnd PNn ()
.MNNNNY N9 1PN ¥ININN NN .(10.5.2007 D12 NHIAND NN DY NoI1a

MY Y5 TWURD ,1.4.2007 DN DNN DNV 4 MIN NPNNNRD DY NOVWIND NPN (1)
DYNON NNYRIN NHYIAND NNPN .WINMIY DN P> NINNIND 22NN 25%
LVSNINAND 25% WNND XYY D7OINY Mwnn 1PN DT TN 1.4.2008 0»a
TYNI ¥ININD DN PN IDIYIY NVNNNAN 25% DD .N1IN 140,000 1)1NT
.NYVIANN TNINN DOVTIN 12

TIY MY DANPM (7TIY MM PINY) 1968 - N7OWN LTIV M) PN DY ()
oy MYan Mbn ,2000 - ©7YNN L(PIND 315 TY X15 DXOYD PNYY DIVI9)
.NYIND VINND

MY NOIYNY ONNNA ,20.5.2007 DD NI ,NVNNINRND YD YW HY5YO5Nn Tavn ()

STINN VY DDANN INAIND AN YV PONY OY VP NINNY DOWNINPN

5953 N3 DD .NYY IOR 1,266 -2 117 NVTXNY NPNNNIN NIIWYNY Y0ITIVON
NPXIND NYVIAN NAPN TIIRD NOMN NIN¥IND D»ADIN NINTA

PYPIPN NN PON DY DYDya DY NIANND DY NA NN DIYPNN 2007 512 29 Dl 3
7YNANMIPN DO0ND ORNNA .12 XNMIPY NN IXIANIP INODN DAN-HNA PN) 7172
MDD 50% HY DOoyan MY 122D NNNA PYPIPHA NN 50% NIANN NWIA
102.9 NOPYNN YN NMIDID ONMNN NI8IAMIPN DION .WIIND X2 NP NN
NIND ON2 NN YNV INND NIDN NPDYI IWWPNND NAN NIAN NINDA INT MT
ST TN 20.09 MAPYWNN YN NI

ANMPNI DIV DYINNN DININD .OINN DININI MMM H7IN DINODNN DY DOPIN
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0»POY 09 - 21 INA
W25 N
AL MDNIN MYPYNL NV NYAPN MDOYAN TPV 12 ,97IN 2N 1/DTIN I MPOW NXIAPH MIIN
.DY2%)0 DD DNIOVYN DXTIVN )N DINDN DN DY 1722 MIN9) ,AN0N w‘:-r:n YMINN2

ON9INN) O3 7273 WD MNT .2
AVONTPY 11°29D,M%09) : DOIMIN) DINVNR NYIDWI MYPYN NIPY

0Y°3 NPINDAY NIYY

938714 31
2005 2006 2007
22NN N”/Y P9IN
mMoI9n
- 10,376 39,048 NYPYNY Y797 TIYY 591 Mna)
- - 15,602 NYPYNY Y797 TV PYPIRN YINMN N JOONP
- - 11,045 (NYPYNo 157 TyY) a0
- 10,37 65,695 moIdN 57N
NN
- 9,132 25,278 07
- 642 6,331 yonp
- 50 6,929 170
- 9,824 38,538 MINYIN INO
AN (1991) NN
- 1,244 13,770 07
- (642) 9,271 yonp
- (50) 4,116 1270
AN NN DIYNYNN 010
- 134,420 k=Rl
172,837 547,041 0
19,880 32,008 wonp
192,717 713,469
62,058 106,762 DMINNY INPIN ROV DY)
254,775 820,231 TRNIND DD YON O
(N ONMYH DINON H51D) TN 11D DYDY NYWIIY MbY
- 125,165 L=R1v)
168,627 529,135 7307
16,830 30,812 YoONTP
185,457 685,112 TVIN Y29 DYDY NYIIT MDY N
9N MNANNN
- 131,889 L=R1v)
143,037 503,441 (RAA R}
9,965 21,945 YooNTP
153,002 657,275
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JINRID THIND INRY DIMN - 22 NIN*2

ITINAY TARITN YA 19T VPMINAY DN’ OIDNI MIVPNN N

Lauderco Investments Ltd. ,n7ann Sv noxro»M9p N2 n7an 7Iwpnn ,2007 920871 11 0»a
,Hyderabad Sky Scrapers Pvt Limited maann oy nym sya 050121 DTO»N 050N
SMV Agencies (»ynyr) Charminar Bottling Company Pvt Limited ,(771axy1mn”)

STANATIN NN DOVPMIND NV VXY DMV DIVIN 1901 oY ("SMV7) Private Limited

TARITN PYN VORI 1 40,468 -5 DY NLVYA PYPIPHN ©I) DY OOOYIN NN TARITN NIAN
ATNaY

NPINN PN 74% NVIANN 9PN NIV NAN NN NEPN TANITN NN ,DXTOONHN DION 29 Y

2702 o12) 27NN IDVT NP 7.2 -5 HY TOY NNNNL NXRD (MXYPNN INNRD) TANITN HY Pannn
(ra9mnn -m

-5 YW NLYA PYPIPH ,DMNT YN 6 -1 YW U5 NN SMV -n vidn TarITN 26% NINda
ATINAY TARYTN Y2 7710 28,000

.DYONN DMNIN 190N DY DMNMPNNY 190 NNNNN DIYWN
TN ,NNNNN NN TANITNY NAN NH2NN NHDYY ,D¥ONNN DININN 95 MN»pPnn By ,10.1.2008 02

YT 5Y NN NNNNN 7N 40,460 DY PYPIPNN DD DN NPOYN NNROWIN TI2) NPIND NRNPN
.112NN > DY NN NIANY NPIVIN YR DYDY MNNIN

28,000 Y¥ PYPIPHRN 29 02 SMV Pad 1anyITN Pav nweoIn NPoY NNYYIN 24.1.2008 D12
Rl

NN NIAND DXTYPNN TPNMN DY) TARITN NN ,DXTO»NN DO0N DY NYINND D apna
STANYTINA NPIND DY OMON? NN PTONN NN DY DO0N DY DMV ANV, TARITN

DNOPYINNINION .2

TN NIAN PNV D T8 OY NNIAN 92 192NN NIYPNN 3.2.2008 DY - NYTH TIND INND
VPN NHPNY DN PTIND NIIND OY MAMYI NIINTD NDD MPOY YN 179K DINNA NPOIWN
TOTIND NI2ANN MY OIXRNNIN PYPIPA DY 1TINAY NIVYIND NI THIY NN PYI DMINND N2
ORI 9ND) 70D 320,245 -2 DY ANIUN M NVLY DI1DY NYY TUN 7N 640,500 -D Y LW

MpYpIPHRIN

OYTINN YT DY OPYY GMUN TIRN YT DY YNNI VPN D, INYD P2 0D ,NNANN 193 19 DY
AMDYIAS Y PYPRIPNT YR NNV PP 12 DY TTNN MPINN TUN

YN 21 -5 1N GMYNN TINNI NPON DYDY TNND N12NN YT DY TN YITIN NYypYnn DO
9T

VPN NHPN TN GMWYNN TIRNN T DY WIWNN NYPYNN 9PN S9N DN R8N NPOYNY 935
A9YT 0N 130 -5 Yy Ty

NYINN TIINN NN O 60 YY NNPN IN1N NI1INY D DYTTNN P2 BO0NN ,NNANN II1HY ORNNA
PP NPIND NPITAN ININNAY TIY 1992 .PYPIPRY ONX2 MNINI NPT NN TIND,NNIANN IO
VNN DODNA (NN MIAN MYNNNI IN DNNYI) OXTTNN WP 172NN DY NNNT My awd

Rabplalal
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(TURN) RINNN TPIND INNY DIVIIN - 22 NN

YDIY TOWD DY NNAN 1P MIWPND )
MIPYN AR PTONN L9712 ODIS TOW DY NNIAN IOWI NIINN NIWPNN 13.2.2008 D12
ATIN 1972 MOMWN MYPYN M¥IY NS NIIYY WP DITTEN P2 1IN0V

A YIPYTI DN NNIANN IV MNIPY

DXOMYN /9T MIPN NN TNND YTN SVIVN TIRN P (DNVYYL DN IN) DTN (N
ATN2

MOSNNN NP IWNRD T8 9D DYLH DNOPPT NY VN GMYNRD OVHRN PPNVPPTA
TNEY TAN N9 NYANN IONN DPINONIVIO DOVP1IINT MIWPNN D ,OPMNN DONYNI
AMN

ATINA YO TIA MYPYN NIXID YNNI GNMIVNN DDHNN 2990 NPT NN NN 1HANN DY (O

NPNN ,GMYNN DPNN MYSNHNRI DYNAY VDN DITINN WX PYPIPN dNVNI NIN Mypwn (T
.172NN YT DY 30% -1 ,97)°21 Y0191 TOMN YT DY 70% SV Y wa

TOMD NYTP MIT NN TN ,OOWYOY DXTTY MYNNNL ONDNT PIMID IORY DTINA (D
PIVUNONIND DRNNA NHMIN NTHRYND D7) Y01

UR (MDY PPN N2 N3N IN) 192NN YT YY NUY DOMYNN DMIDNND SV qOIVN ONm) 0
25091 ’YD) 172N MNSIND DIV WY 19 DY DYMAVINKDN D17 MITH NNNNA TONIT MOIN
LDYTTSN T DY P2 DIDPY DIMPY DI DIDNY OXNNA,(YPIP

209NN DIDN YAPOW )INNY DRNNA NWYN GMYNN DHNN DY ONNIN DIPN - (8

Y DMIMPN DOXVPINN AN NIN PDINAN TOIIN NPYTAD PNA2IY 5 DY DX TI8N MND1 (3
.12 N3N MYNNNRA DOYNIANN TN NIINN

NN 9,12 D NPTYOAD NPTIDY DITTINN MIANNNN LYY , 1NN IPX NNIANN 1D (N
TMIYAR NN TIN NDNN TYNKD 0P 90 TIN2 2»NM XY DIDN DY NIPNND DO N
.DYTTNN NNODN DY 30 -2 13 TYI NIINNY

AN PV VPN T
(MI2AND PNVPPTY NNPIAN NTY MYOIR INRD) NI2NN DY NPYHYIN NPONN NIYN 6.1.2008 OP2
)20 YIOIN NYYA DRIV VPIPT NAN NN MY (N2 NVIOYN DY NIANN P2 NPOYI) NPOY
NN YWIOY DNNNN N7V (MY M) PIND P NN MMPINN YD NN N7Y2 YPODIPYIS NN
PP NPT VP WX NIVNY 2007 NN YTINT NHPIN PIND PN .PIN P DY PN
MNXNDN MDA VYN NPMNND NPIDI MW WK XY PINS P .DIAN-DN NIY M NNOVA
DTN DY 173D DINN VPININ DY NIDNN MIXXINA NINOWI TNND DOYI

57



1377¥2 DVNLVONIIN 5\7’9‘,7 VPYT
D051 NINYTY DMIN
2007 720372 31 oYY

19303 - D1 918D 09V N DD DIV DM - 23 NN

NN N
n93n
932872 31 099
2006 2007
N7YIOIN NV IAHN
0’09
1O WI9Y
51,253 41,346 DM MY DI
- nMTPO
5,674 7,046 N2IN-MIM DX2»N
- 176 T I
17,680 - NPINM NN NIRNON
74,607 48,568
SN YIRY MYPYN 009)
20,803 262,201 MPIMN MIHIN MYPYN
4,943 1,527 DYI"N
176 - T P
25,922 263,728
12 926 P VI
100,541 313,222
MAVIY MNAINHNN
23 30 DMNPI2 DITIRNND ORIUN
730 9,585 MOT-MIM OINIY
- 17,177 MNNON
- 10,769 Y ,2IN NNN HY MOV NN
7,288 - NVYOYHOLYIN MINNON
8,041 37,561
TN I MMAINNN
- 25 TAYN-TAY OO0 OPD PHa
4,943 - TVIN YD MINION
68,582 211,845 I, IN NN
73,525 211,870
N
18,975 63,791 ANY N
100,541 313,222
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(TunN) N3N = N INKY DVDIN 05391 D59¥2 0NN - 23 NN’

$109M MY MMT A

nIYY
920873 31 0192 NNPPNDIY
(*) 2005 2006 2007
P’YIAIN  NVY IAHN N”7Y 99N
- 835 2,855 mMoIdN
813 3,092 7,853 NP5 NOMIN MINRNIN
(813) (2,257) (4,998) M2 MY TN
341 (1,635) (8,317) YOI, N (MNXIN) MDION
316 (78) 1,059 YOI, MINK (MINKIN) MDIIN
(156) (3,970) (12,256) NDION DY DIDN Y TON
- - - NOION VY DYON
(156) (3,970) (12,256) NDION DY DIV MINN TON
(353) 9 16,034 MPINM MI2N (TON) YNNI NHANN PON
(509) (3,961) 3,778 NOWNI MY PP) TON
(1,836) (623) - NPONN MDY YD) TN
(2,345) (4,584) _3,778 P (TO9N) NN

PO MY APY WTNN OND  (*)
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127792 DVINVONIN HVIAP VPIT

ORI ORI
"UI9NN "UI9NN NLRR
onIn onIn MPoYn
N oM Y0 2999 mYoyan mYo¥an NISIN
Yan-19 1990 A8INA N9NY NN nNIYN npYMm 12999
3,493 (8,251) (24) - - - -
13,863 - - - - - -
231 - - - - 231 -
(509) (509) - - - - _
(1,836) (1,836) - - - - -
15,242 (10,596) (29 - - 231 -
1,956 - - - - - -
2,743 - - - - - -
3,802 - - - - - -
26 - - - 26 - -
(210) - - - - (210) -
(3,961) (3,961) - - - - -
(623) (623) - - - - -
18,975 (15,180) (24) - 26 21 -
11,572 11,572 - - - - -
4,753 - - - - - -
12,038 - - - - - -
753 - - - 753 - -
11,474 - - 11,474 - - -
3,778 3,778 - - - - -
_448 _ _- - _ _ 448
63,791 170 (24) 11,474 779 21 448

029050 MMTY BN
2007 720872 31 O»Y

(TUNN) N93N2-D1) 598D DIVDIN DDINMIN DY DN - 23 INA

"R

12 MY )2 293P0

YAy PAND  ans P NN NN
nvYY NININ 0999 Y930
310 - 9,794 1,664
- - 10,938 2,925
310 - 20,732 4,589
- - 1,545 411
- 2,743 - -
3,802 - - -
4,112 2,743 22,277 5,000
- - 3,703 1,050
- - 6,019 6,019

4.112 2,74 31,99 12,06

(N7W %9D5NA) 8N PN DINPYN Y MMT 1

2005 981992 1 ©YY NN

2005 MY 79193 B91Y
IN NPAN

NPDM MY DNIN PWIONH N P
NOWNY MYYa1n 709N

NPOMN MIPYaN TOMN
2005 9313873 31 015 79N

:2006 MY 79113 0MPY
NVNN VI NI NPANN
VI ,NPINN AN PH2 OIAPN
NVYOYWHOLHYIY PIND P MY NN IR
O3, MPPYIN DININ PWINN NI )P
NPONN MY DININ PWINN NI )P
NOWNI MPPYIN TON
NPONND MDY TOIN

2006 9413872 31 ©9Y NN

$2007 MY 79NN DINPY

16 9991 MNVN PN DY NNYRID DIV Nydvn
NVNNN VIO NI NPAN
DT YINNIN NI NPAN
N5WNI , MWD DNIN FWINN PN JIP
NINNY NN NPANN NN 2399
MY OPI NN
TAWD NPIANN NP PN )P

2007 931373 31 015 N9
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(IFRS) £2912I893932 %905 N1 5PN NN 9393 1Y) - 24 9IN*A

MNP NYORY 29 190N MNNIYN 1PN DN MNNIYNI NPPNY YHNIWN TOMN DD 2006 9P wiN1
(729 ypn7 - 1Y) (IFRS) £»10IN93»1 %995 Nt

NPND DTYNN T DY INDIRY MDA 0PN 0N (IFRS »pnr - 1Hnh) 0»mnd»a 1905 MPT NPN
: D910 0N, DMNINDI MNNIYN

(IFRS) 0»mnd»2 %905 NN T Npn - (N

(IAS) D0INd»a MNNIvN N"pPn (2

NTYNN T Oy IN (IFRIC) D092 %900 NPT RPN DY NYNWIAD NTYNN T DY Wapw mInan (O
(SIC) D»NMINDYA MNNAVN NPN DY NPNYISY 1Y DHTPY

D»»2 0905 MMT2 L IFRS »pn %95 mbive mMINSIN NN 290510 NIASH NN NNYNID NNTN NH2ND

TV - 39N9) 2007 ,98122 110 [FRS »pn Hw nnwnad 0iw»h 2aynn T9n 9WNd ,2008 ©In1a 31 0»Y
MNP DY MIYNID NWDN/ YPINDII YD MPT 1PN MIXNN NN 1IN OWHOA 12YNN TNED .(71290n

AIFRS 17 - yon9) 7IFRS

MPT P2 MXIN MNRRNNN DX 172NN PN (FAQ 6) Ty M) mwa YW NANam 29 1pn MINDN Y9 DY
%99 NPT 92YNN TYIN) 2007 ,IX12 1 0»Y IFRS »pn 295 mTH HXIY I 0D11PN0 MINNAYWN Y5 »)
SR IMND NHMNONY MWD 2007 ,720%71 31 0vY (IFRS »pn

SYIPOTO MW XA NN N2»NN [FRS »pm »ab 9aynn 13 nndnan 1181 mon

AFRS »p1 %95 nwaT 118032 DN2 NI9NNY MAPNNN IX D) Y52 170N
NN N2 90D PR IFRS »pn vabw na»nnna N 0Y022 115N N
AFRS %P1 %9 by snsy 10 mNa»nnn 00033 Y0319 PO

AFRS »p1 %9 5y )Ny nmarnnm DYoN 95 NN

(09N INN) YI9NY WY VNN TS NNYNoN 1INNa IFRS »pn ow» »d yap IFRS 1

TN ,NNN JINNI Y1990 DY NN NYN KD DN ,DINRYI T90ND 1YIAP) MNIVYNID DwW»N NHPnY
DYODN HY Y9N DY PIYT DININ 90N WAPI 19 D .JPYN IN 1210, MYPNN 918 N1NIY MIVON

AFRS »pn v omon

MTY 92YNN NN YI9ND NNPY»N NPR NIANN DY WX IFRS 19 by nhann nana yna mdpinn 1ond
AFRS »pnaby

DYPOY NN
PO 7299 ,DXPOY XNV XWNA 1T ,IFRS 3 5mIN92 %905 MPT 1PN DX Y1919 NHY» NS 172NN

MNTD ,MTMND NN NWDT 1235 2007 AN 178D IWNINNY DXPDY 91PN 1INNY MDY 9TV

DNNNAIVNVLY 293 NN KON IFRS 3 90IND»2 MINNAWN JPND DRNN DMV KD YON? TIN'NI MTNIND)
INIYI DYDIPNRN MINNIYNN YYD
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(qunn) (IFRS) 02912189392 %905 N 2PN NININ 9393 1Y) - 24 9IN*A

IFRS 5 295 111915 HNIWIa 0292971 MINNAYWN 995 395 NPT P2 OINRNNY MPINNNN P9NY N

2007 Y2873 31 2007 9N9%3 1
nyown nyown
Yaymn Yaynn

NPN MRS Aappn Mpn apnb 1PN
IFRS IFRS moox9w» IFRS IFRS D9NIY 9yn0a
N7Y 9YN 77 Yo

45,180 - 45180 58,690 - 58,690

28,927 - 28,927 - - -
6,231 (560) 6,791 5217 - 5217 3
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