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DIMMAIN NYPN PIYN 99 DNV DX TANWNN DX0IIN () NITOD) -) (P2 NITO) 2IND MMN
NN NMNDN SPOINND MINY OYAN ONY YTNPY DX0IIN YIND NNNN TINHN PN TN NI
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MY NYaYs 231

22 -5 5V MDY NOYA ,NNPN NI 1DI0 NXTN P2 NDTNA NIV NPTHN NN 1IN
NNDNA DRI MONN MIIN PN >IN, NINIPN DY NODIAN NNDIDI TWUNR W) 1PN
IUN PDIDD IPRND 21X NPIDIN /90-1 NNY NDA N2 NNV TPNOVNNN NPPTHI DD NPV
N97VNN 2007 MY DINAM IRIPNN DINVPDA MNINN DPNOWNN DN DY NVIIN MDD

DOYPNRN TINOND 17O

DXVPAAD MTIN ,NPIN TDIDD NNYINA I NYIYD NIMINNN ,2000-2008 DNWN P2
YIPNRAD NPT DI MIT MYPYN NPVIN NN DYDY [, 1PAWNN NNPRND DN
MNNIN OX D, NNV DD 1NN FIY IWINDT POINNDN NP LJD M .IDPY NYYaYH
YDOPIVN NYPYN TYD N NX DY ON ,NMIDNN 1IN NMOYY N2 IWXAY NPIIANND

.8.6% YY M2IN1I2 YNYNN MMINDT ININN NN NV THY 2008 MIVA .)/DTIiN OWPWUNRY

MYOYA YISO NNHNA DT 171! NNV 2009 NMIVA )PHRDIYN YDODON 9aWNN Mapya
ININT NXIXON 2D IMIPNN NN ONYNN VIPIA DTN DN APY NNY ,7.1% DY
DOPNYN DY DNNIPN 2PY ,DIRIYND 1Y) NNOON D¥APNI DYHIMM DSNVNN MDINDD
Y305 YYD MIMI NOWNN NYPIA HD355N NIANNI MITITNN MIAPYL .OMNWN DDV
799 TINND MNDI NYAN TNINDAN NDNPN .DIMINDIAN NDAPIM M0V PI2NN
YPON .2009-2010 Y2V NOPNA YN TN 26 DY 9PPN2 YOO NN NN N MM
2010 MW NNNNOLSN YIOIN NMNNPNA DTN .2011-) 2010 DNV NPV DN DI0ON

.2.6% DY TRY MI5NN MNINDT ININD NNNIN NYY 2011 MV 7253 -1.3% SW NWOYH

NYNN NN -2012 MV DX NOWNI XY 2011 MV NOININ NYITII NPYY NXAVPNN NN
POI-30NN HZNT DY DININPN NN NYOYNI MOYNND WDV 71NN 19YNNN MY
SV NIIYRIN THIXNND 1123 Y0197 NDYON .2009 Mva Snn MNNNY (PDL) mopmnT mdH5
ONTY NN HDP 71PINMN HYNNN .25¥NN NPANN MNNIIN DI TN T DINN 2012
V) T MIVYND DN NN IPNDIVND YAVNN IR DY DIDNN DIV DY DIVTIN NYIYYA
2.5% -22 >NOWNNN YN 0ONON 2012 YD NI OIOIN PIAN YW XIN S0 DININ

.2.2% = TNNV TYD 72YN DR VNHNNN

Sigma Business Consult S.R.L ; 7711 P 5w 2011 13w5 >1w mT : mMpn ©
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TOONIN NNMINN DOV DMONT 0NN 0.3%-2 2012 MV DY 31391 YA NNY YHINN
NP 2011 MHWA 2.2% S NNMNIND INNYNA 7252 0.2% -2 NNONDN N2 2012 MV yHNa
MOOUN YT 5.3% -D IRNYNA 2012 DY OWIIN I 4.9% -2 DOINON SMVN TINDAINN
MDIIN PIAN DY TPNDANNRN TY 3% - TINDIPNRN TY> DY JPOYN NNV 712YN NRN L2012 DV
SV 1127 MYV DY DY 1MINIIA MDD PIAN 901N .1.5%-3.5% S¥ NNV N 2013 VD

NN NN INPNT TININ NN NIV NN IT 1T 2012 ,9208 T2 D) 5.25%

MNANY N3N N2IN2 M) MOV ,1.6% DY NTMIY 2013 NIV NNMIXD DN YIVNN IP MINN
JPIIna MY PITIY NN 19399

NPT PN NN Moody's TINDIAN SNIWURND NPT MDD NNPY 2012 7)Y wHin ToNNa

MIUP D, NPTN MDD TIMNN TIINNN NYIND PPN DOV 1> Baa3 -n mimn Hv
VIPND )OO0 AN DWYN YPRD YN DY MIMI DY DOX0ININ DI MYPYNn ,INoNn
TPNMIAMNNM N7ONA NI DY MAN INN G0N .0¥2PN DXVWTIND 12-18 ToNNI INIWN
NYIN YON DWW NPNY DMYY DONYN 1IN MMDWND DNdX2 17N DY NPMYHYND
NOIWN SY TINT DY DIMDYNN JINND DY WAVUND TI APYY YPNRN YN DX0ION OININI

Sn5v mNpIan

TmamIa yroan gay  2.3.2

IV NN M IDIND DI IMIN PN PV DY TIND WAWN MI0IVN 019N IIWNN
DY) I DIPIAN IIWNN MIAPY .VIDT DIMNN MPT PV K92 NMIN VO 1IN
125 .DMINP NNY MIODN DIPIDIN DMIIPNNN PONI GNRY DOVPININD NI IRIYN NRNPNIN
D220 MYAT NIDNM NN NYY MINOYN MIAPY ,NVYND RIPIN MINMOVNN PV 1D

.DMONN MNMOVND

SV NNNN MDY PR 1P 340 -1 2012 NIV DINON NPIMIA VI TIN PIYI MNPOYN 9PN
WNIAY MNPOYN 9GP0 7252 16% NNNN N3 NN ,NNT OY TN .2011 MY IRNVNA 6% -D
WNIL MNPOYN D000 TIXNNY )OND ¥ ANOW 7P IMIN YOTN Pivwd 2007 nmva

LOWII2

TN SW NONN YPNNIA 21% -D DY IMYNYN DT NON 2012 Y NOY TV 2009 MVNH
23 .2011 MWD NRNWNA DI YT DY DIWPIANN DXPNNA 1.3% DY NP NwnI) 2012 mva
2008 MY NINNYNA NIV 1IN MNYIN 190102 68% SV N NNV 2012 MY NOD

2011 WY NRNWNA 4% SV DT

New Europe, Economics &Strategy ,Eurobank Reasearch, February 22, 2013 : mpn’
Moody's : 1pn ®
Sigma Business Consult S.R.L : mpn *
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DY2I¥0N ,INY JOP MPT 90N d9¥a 0NN NNAY DD DXTYN DPMPHIN DNV ,q0N2
AN TN P20 N MVP NYPYN

7252 850-2 10O5NoNY 2012 MY THNNA 7PN MNYYNA IdMYNYN DT NHNYI LYIPIII
TTRIW NP TN PN INT L2011 MWD IRNYNA 50% -D DY NV N7 RVAVN PN
2 MNOWN 3,000 DY TRy 2008 NIV DYIIY NIV INND

IPNVYRD DRNWNA 2012 MV TONNA 4.1% -2 1T 12NN MTY DXYINNN NN Y PNN

NYTIN NNON 1IN 2012 NN YTHIN THNNA )PRN TINND HY NPYODILVLDN NND 9D
,1232N MITIAY 9PN DY TNV DN YNNI YPNRD YT MIINND MIDTHN 27P2 NHYRIN
MY DNNMN DINNN) TPNYN PN IMND NINNVNL 21.1% YY 1Y 9¥TIN MY IUND

LMY Myavwim NTay

TPMYNYN NI NNAY) 1IN LYIPIADY D552 NN MY MITYPHRN NMYPIPN PIva
DN MTI 1NV 17120 MTYPHN MYPIPN YNNI JIRDP >TID TY MXPOYN NN
VYNMPIL 1720 NMYPIPN PIVD DN 2008 MIWA 193050 1aWNN NN IRND NPMIVHIYN
M 012992 YN 2011 NIV ON*A 7%-D DY MYXINN NN M 2012 MV 1NV
TIVA LYIPIAT MYPIPN 21NN 80% DV DT NNWI) 2008 NN .11% -3 W0 DXPNNN
N5 DMMIYNNNN 77% -DIWIPIIAN T8Y DN .94% TY DY DX PNN MTI MY D992

OV PYN IMINNA YPIP WIDTND DIMNYND MYPIP

19912992 NNAPN YY 179N Y0y 2.3.3

193299 VYA NNV M1y 2.3.3.1

IUN ,9TINNOV NN DY NMNND NIVHND NX NNPN PPAN NWII 2006 ,10PINA 26 DV
VNOND ,MININIY LYIPIA MYPIP NV DXNODNA MIYPNN IWUNY 7NN NTIRNN
3o

9901 DY ("NYXIIN 2NO0N” :P9NY) DXRODN NYIIN DY 9HINNOVL NNHNN 2007 ,7NN1 9 D2
LYIPIAL ONT 27-5 DY PO YPIP DYDY ,NIIND DNVP DN TUNR ,OOWHY DITTN
(Y PYDA PNY) YPNR 7,780,935 DY DIDD NNINN (MYPIPNY DT PYDA OND) MIIMIIY

(rnnnny

PYPIPNRN DYINI HMNOV DY DY NNYI YPIPM NINNNN DIVYN DOWIN 2007 ,X71101 8 D12
Nabilarphl

NLYA NADN NIINID YPIP NWIDT 2007 ,°12 12 DM NNIAPN NNODVN ,YPIPN NYIID qONA
JPR 5,528,611 DY D10 NON (PNIONN YPIPNY 1 1PoNY) ONT 18 -O DY
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LPAI9N NN NNXN

Drumul nxapIn NNOWA VIR YW 299NN NPYN MNPINN NAONN YPIPM YPIPN

2D TY 012 THYNN WIR 99N 750 -5 070NN N1, Taberei

TN MNPMOP PN 7D 45,207 DY DTN NLY PTN NNNHN ,N0VN YPIPM YPIPN DY
oY) P.U.Z 7oymna nnonn (mven 1mn” 19NY) INNND NN 090 1N

DMWY VPPN YYN 971 135,621 -5 57 ,300% N30 NMDT,Pypapnn by nonn ,("P.U.Z»
S5y NNAY 1M YON TOA .MMIP-)27 DA YW NI 122 DIMNY TYPH VIMNN
VNINND APT NTAY 97D 80 YW NLYWA VT MTN 1,695 ,MON NIDNN 130 ,PYPIpnn

.DMNNINN INDN SNVY 191 7N MMPN 2,034

YPIPN DY 122N DIMOY NN DTINY NI0NA MY MINNN MWD NWPA N 9NV
Y129 YTNIN NODNN YPIPM YPIPN AN PAY T2 ,NPININ AMWYIN PT-9Y NIYIN DINNN

120 MDY WY »ad P.U.Z nYp 90000 (DTN YpIpn” 1PnY) DNX YPIp

-1 DN MPT 2,140-5) 170 210,000 SW 9PN 19232 MIVAN P ,450% -H NWTNN YpIpa
OINDY PINDY ANDP PIVIND ,PYPIP-NN 1IN 1) TN 92 MMP 17 )2 01 10

MAPY1 2009 DY NUNRIN NIYITIN NIPNNL IPDII TWUN VP19 NN MTIAYA NONN NP
299957 92WNN DY INDNNN YW, 1VTN NN 8P NINRPN

VPAIAY WPWN YW INDMI NX NPONN NN 2011 ,IN)17192 20 DPN 3 NN DY NHDNI
YPINNI MNNN NPOYI LRI NN INT PIAN DY NNN DIDN NN DY ("D MHNY)
RPN 10 By NY XYW MNNNNN DINKD DINIT P> 1IN TN

ANMVNOVY PN TRYN TWR VITIPNIY PIA DYV NYTIN NIAND NP 2012 PNNID 22-7 D2
NI2NN NTHRYNY MWD AR YHNHD PIAN MY ,7PIMNT NIV YPIPN NYIID
OV PR DD 17.1-5 DY NOIYNN TYIND 11D TRIWN VI TIPNIND 9NNOV 1IN I NMNNOVY

NN YINIIN NYTIN DPN DXPOY M 3 Tin NY 01O DOV NN

NTHY ,9NNIVY IRNDNN NTIMNNY INND ,D¥AD DY TININ NOPIN IUN ,MIIYN D 9NN
YR NN DIV NWNNY 12D XYM PIAN D NIND ¥ T ,2012 ORI WTIN NDA MPD
P25 TN NHANN DY 1IN NN MY Ty D)

2320 DY YN NN DY TNPNN DNINN DY THX2 NIIND NN NOYD ,WIdNN NYTIN INND
NN 30 OPA OOIN,WIINN NYTIN NN IV PI1AM TINY MY DY NOPIN D NNIDND
P20 NOMN DY TN P2 ,PIAN DMWY APINYINM MNY INNRD D 7IAND YT 2012
NN DTPY NIVNA PIAN DY TYINND 1IN 51 IWR DN DY) TNPHN DMNN DY ,MIVDINI

2011 ,AN1292 28 DPR TIY MY NOMY Mann S » 1 mvT axd
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DN NMION NX IWRN INX XIN 2D PIAN VONN ,2INN XIWI YPIPN DY DMNIIN VPMID NI
NN NYTINGD N3 2DV I NN N XN TN R 59 NPNONN NNNONN2I

Amanyn winen »39512 HANNY P3N MY T INND

MYN NN PN DM 12.29 -1 NINIVDILA YPIPN NN 2012 ,720872 31 OPY )I19)
:1919) NP NON IRY PYPIPN SNV Sigma Business Consult S.R.L. »1-5y nyxa
INPYNY INA TR

VYTIPNY P)2N NYTIND NDAP INKRD VI GPIND DOWNN ITON NDD INKD NYI D PN
TIA NP NPPA0N MIWOND TPRT ZN91D YPIPN NN YW NIWOND ,MIIYN Wiy
SV YNONN PVIYNN MIANT NNDN2 VPN NAPN TNXD NI MIYND NI HY MIVIND

.1919) NN MHNMNOV

VPNI9N MMM

1PN VNN ,0I71) NTVNN MRNON P T-DY NVYYI MYPIPN NYIIT NN

T2 DYDY (7 NYTO) 21NN DX NPOIN NINN 29D MYSNINI DI VPR P 7.4 -5 YW TO
TRYN NI2NN PAY NHNNOVY NNPN PPN ,NI1INN P2 DOON 2007 ,INII192 22 DY DNNI
TRYN NN PN .NYY NYN DIXTINN 12 1NO0PY DINDDA , 00Uy MINNDN NI PN PP9ND

LAY MNOLY DYDY NNNDYND NIANNN YaAPNY DOV YD

DNNONN IMIPN PI2N NHNVNDV NDVIV ,MIRNIN MYSNNI 1IN YN PN 9.8 -5 SV O
.2.9% NADINA TAX WTIND NI DY MWW NPT NRWI XXM 31.07.2008 DY TY NTHOVIN
NNVLIANY .NNPNN OINA MRNDNN )IP DY TN NYIN IXNDNN PN TONN NI NN

91NNV NN NPV YPIPN PN NIV ITANY MNNDNN NN

95191 ,V>TIPNY DY LPMIAN DY N 2DV NIPNY DIDN DY NNNDV NNNN 2008 NN YTINI
-5 W 9910 TO2,0P"M9N M TPLY YPIPN DY YINN 11D 121 VPN DY /N AOVD NN
VR YION 16.7 -5 DY TO ,NIIWVNN TYIND 1D ,N12NN NP DN NNONNN PR PN 47
,2010 ,9290PINA 31 1PN PIWYIAD PINKRD TIIND TUN ,NITIO MIRNON VIDYN 25NN NN
SV N 25V N0 NTYY INWURIND NRNONN L2011 ,7208Ta 1 OVYY TY TYUNNA TININY
JVR PN 14 -3 DY TO NPIVN DRNDNN ;IR PDM 2.7 -5 NIINN DDV D19, 0PN

1IN NPMIPHRN NMIVYID DIMDVYNDI YPIPN DY WTINN N0 NTYY

NN P)2N NVO NNNOL  NTAYVY ,PNMAMNNN NNVIAN TNXY ) 1PNN DIDN NHONI
Sy NNNY OMAXN DN NN ,VPNIAN 17X TPNIT MNN NN ONY ONIAPNN NN, YPIPN
DDYPNR PN IT-HY MPININM ,IINNNDL NN NPIN NN VPN NNDNA YPIPN

2012 N2 31 0PN TIVN MY NONIY 112NN HY TR NPT IR

IR NNAYNY YPIPNN NINNN 192NN NTY NYOIN TYINa
16
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P2 ATON IWIN 2011 ;9N 20 DPH N’NA Y71ID NONIAD NIAND DY XTHNHN MINTO DRNNA
NN D DIDIN /) NN OPIINN DYLN DY THPNN HMNN NYIND) VITIPNIY PAT NNNOV
WY NVYIAN N0 TINND 1N APTNYN NP ONNOV Y-y OHNVYNY NINNN PV

L0YTIPNM NNNOVY

INN 2010 ,9NYN291 24 DOYPN NYNA YWY DDA NHANND DY TN NMINTY DNNNA
N2 YTINNY IRNDNN MDD NITIY 1Y 22.5.2008 DN NN DIONY NADIN DY 9HNNOV
DY VWP PHRYNY NN P 7220 TYUN YR DN 47 DIPNA VPN P 16.7 DY YRy oM
TYIND 1) .11PIMNIY LYIPIAIY DRIV MTTYA DINNN VPN DY NYNIN ADWN NPY
MXNDNN ONIN AN JOTIVNRN DRNDNN DIDD NIVHD NN NNVNOVY P1aN TNRYN NN
17.1-5 70 Yy MY IRNONN NN NOWYHN TIND .0»YA 1NN PNIXHN DODNI DIWIAPN

ATV ARNDNN JIYIDON MAPYA PIaN DYONY MDIP NIDID N YN PN

193219 VYA PMYVISa VPN 2.3.3.2

:Y9NY) OMNTPN NYWIDT MIODN 11 DY MM PXAN MYNNNI N¥IIAPN NNNN 2007 M1 5 DP2
VN 9 107,000 -5 DY 5910 NLY NYIDTY DMV YPIP YDV DY (PDMNTPNN DNOONN
V9 4.7 -5 5W MO MDY (PPYPIPNRNY - NIT PYDA 1PNI) 17NN LYIPIA NN NIOVID
0.3 =22 MNONDN PYPIPHRN NYIIT I INDIN MIRNIND .("DNINNNY = DY PYDA 19ND) 1N

.D20N YPR PN

TO2 NTPN ,NPINNA PIA2 ,ANNNIA NMINDD PPAN NTPON ,0»NTPNN DNIDNN NNN DY
PYPIPNN DWINI NN NIYN NI2NN MDD NNYI NNNN WX PR P9ON 470 -5 HV
D501 29-DY PYPIPNN DD NI X NN PPaX NNOYOWN 2007 X011 10 DY) NN

Ruidjah (plaly

MNNY IWIN T2 POV INNY DIVTD LYNY) INOPN DTV I PN PYPIPHNN NI TN
DY PYPIPNRN T NN NNPY IUN 1IN NN MDY AN L(DINNY 120 Ty
N 122 MPT )M YPIP XTI DN YN DYDY NNIAD TWANNDT 19IND ,DXINNY

AT MPN 2,234 5¥ NP WWannNN ,P.U.Z Mo prand 9vix 2008 ,720872 31 01D )
YNV HIN TO .PYPIPHRN DY TN NITOM 7171 2,250 -1 INDN >NLY 17N 2,500 ,0°3»32 10 -2
25,275 =91 YPIpn Y¥N 1 174,230 521 00ONon v P.U.Z -5 oxnna ,ypipa n»an

.DYYPIP-NN NI NVY TN

N ,0OXVUNN ITON MTIN NN DV () NITO) INN MNDX PP2INN DY 1NN RYNN NINONI
LDYNNND DIND NMNN OPIINN NV NMHITA NYRI NP TIAYY DIV NNNODN NN NI2ND
YNY2 ORI TIAYWN DIV VAYNN N2 DY 1NN NN NDDP N NYP2
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MYN NN NN P 2.25 -D2 VPN NIV ,YPIPN NOIWIM 2012 ,72087T2 31 OPY )I19)
NDPDOT DY NYNIA

970N NN OYIX ,NINDY NNAVYND YPIPIN THIXNND NIANND DTV YPIPN NV TN
TMYOIN XD YPIPN IR WNND PADNY IN UPMIN NX DIVDY PYNNY NN PR ,DIVNN
.NYLI NNNY TNPNN DN () NITO) 2INT MNNOIPITNN NMNX)

VPNI9N MMM

MMN NPAN NNNNNI NHIAND NP NTRYNY DIODIN NNINNN RIDND NN NNDOYW MNP PON
NOPN PPN ,NI2INN P2 050N 2007 ,°12 5 DM DNNY D OWY .N1aNN DY () NITD) 2NN
2 150 IWR DIMDDA LDy MNXNDN NOPN PXAND THRYN NIINN P ,MNDY PI9N)
PPOND DYYa NXNDND NIANNN DAPNY DID0 YD THRYN NNPVN PN NYD NYN DX TTNN
5 -3 Y TO MM PIANY NMYSNNIY NNPN PIAND NN NNNDN NIIWNN TYIND TY .M

N0 MINRXIN 1D YPIPN NYIDT IO DY 1PN PN

(719977 ©999) P99 POINTIA YPIPY ONYA havh nyan 2.4

N2 POIYNN 00N DY ,POINTY PPAN DTN NIANN MYNNNA ,NI2NN NNNN 2007 ONRNI
,DON NAY DY NN ,ONIPY INNA ONT 26 -2 DY NLY VIO ,0Y 50 DY NOPNY ,N»Tyva
(MPYPAPNRNY DT PYDA ONY) PDI9T POINT YA

DIDNN” :19NY) PYPIPN NPIND NMDT NYIIID »NTPN DO0N ONN) 2007 Ora 1 o»a
MTPHN DIONN NYNN THYNI OVIZY PN 300 DY YaP) PYPIPHNN 1NN YT (MNHTPNN
LN PN 8.1 -3) YOIDY DM 30 TOA (MNNTPNNY PNY) NNTPN POINRTI PPAN NNDOY

2192 PYPIPNN DWINA NININ NIV NI NHYI NN IYN

MDY N PYPIPRN NYIIID 291DN DIDNN DY POINTI PXAN NNNN 2007 ,LONMINA 8 D2
,01 30 TINA PYPIPHN IR NNSYI ¥IDTD 1IPYD IDIPNN PIN 290 NNMPN ,TNIYNRY PO
DIDNY PPN DY POINT PXANR NNNN 2007 ,9I0PIND 24 DA .AT-DY NYNIN KoY M
1PN2) YOIV PPN 314 W TO DY TNy PYPIPNI NN NYIDT 1NN INY> 1ADDM
N2 NPNNN AN OOYY MIVAX POINTY PPAND MMM 90N ("NNINNY N3 PYD2

.2008 X0 YNNND TY NPOYN DX DOWNDY NNTPNN

NN M OWYN X MNTY PAOIND POINTI PXAN TRV, NNND ,050NY NPINY ORNNA
NI YSHN ANNOY NNPNI ,O9IN 2008 ,72H202 28 DYDY TY NPOYN NNOVN NN NNNNN
NDD ,DODN2 WAPIV MMIDN MDD ,NPOYN D10 DY WNIND DM5NN OINRYY 2008
NNNRNN NN DOVN K POINTY PPN NI .NN2IWY NNNNN NIV TIN TR DM DYV

DOIZT PPN 44 HY NN DYDY WIHINN DIDMN NNAN 11> ,2008 132021 NOY TY
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MY IXPY PAY ORIV MY DY MMV DODN DY NNNN 192NN 2008 ,INMA 31 DY
NOPN PIANY YWINIVIT MY IR ,IRSPNN INNIY T ,POINTI 229N NI YINRIVN
aMmVn Dy ONMY NIYS DIDN NNDNI .POINTI PPAN DY MINPIN NIVNI MY J9INI 1PN
NAPN PPAX NPXINN NIIYNN TYIND NNV T NIIND GMVN DY PIMIN 11NN YINRIYN

JPOINT) 22982 MO NIDNa

VPNI9N MMM

PPN NPAN NNHN P90 MYSNNA Y21 YOIDT PN 38.7 -5 DY TO ,NDIWNN TVINY )10
NYOT NNDNI INDIN MINIIND D) PYPIPHRN NWDT I OWO IRD (D NITO) 2NN
PYPIPNN DY NN TYPHN VPN DN OIYTP DY PYPIPNIN

DNYHN NYaAn

P99 [, POINTY NMPY WK 191 NYIAN RN TIVND THD Nwnn 2007 90PN 19 D»a
WP NNYOD IWURY UPMION NIV PYPIPHNI MPON I90N DY NAYND NYDNN MV
NDY POINTI2 TINANN NIODNN NAIVY 1991 ,79VPINA 21 D ININD TIVN YT-DY MOYan
NIDIN XD T DI 1D ,¥aAP) PYPIPNN NN DODNA .NYPINN TON2 WITID DXNNA INMIO
Sya) TP NPOYN NNOWN YNAN KD N2 DAINIRD NN DPNNNY NAvNN Ny an
™Mao ,NPOYN NNIOYN TN NPOYN NNOVND DIXNINA TNYD INDN M KD PYPIPNN
IPINNY PYPIPNN H¥A 2ONNN ,NIH2 NNPYDY ,NINIRND NIYN NPINNY NAVNN NY’IN NIoN
NIMIN NIV NNV POINRTI PPN HY NNAIVY .NT-DY 1IANNY DINIDDN NN POINTI PPIND

PYPIPNRN DY

PVPIPNN YO DODNY DXNNA ,NMOT NN POINTY PPN DY 2008 ;9203102 21 DM
THY XD ADMN OO NTAYN NN DR L PYPIPNRN DYDY DO0NN INN DY YT
PYPIPNRN YN NYAT POIRT PPN .PYPIPNN DYY NAVNN NYIAN DX PONY PMIA»NNNA
2ONNND NN POIVT P 44 DY DD TDa NT-DY MDIVY MINTPNRN X Y dWNY

.IYON DOONN

:19N2) Y003 PO 14 TOI MNTPN NAVNY NY AN POINTI PPAN NNIT 2010 X102 26 DM
210 poa Yy My wian 00 Bennenan nyanny

220D PTN N .NYIYN NRIIY IT-DY NAVNN NYXANA TN PO N 2010 ,7203102 4 - OP2
PPON .00 NN YPIPN DY NN NANNY ,0IVNN NP2 NVONN NN DV NYIVN NN
21002 DY P99 JPOYN VAVYNN NI 292 NYIY 2011 ,INM29] 21 -N O NYHN POINT)

L avonnn

13
14
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NY>ANN 12X2 172N Y2PNNY D9XN DIMIDDN 12 Iy, DMNNIYNN DNIPNA WITID DIVIVNIN
NY 12 DY NONINKN NWIIIN MYYN TN DXDN DY DRINHDN Y5301 MNWN ; DINI 12N
.DXNT) DON X2 MAONND NNNAN

MY PIANND DNPDIY IRNON PI2 VITIPNY P20 NURD TIAYYIA TN NINIYNIILIL DN 2)
SV ONINNDN D550N PNY DY NOW NIIWNN TYIND IRNZNN NIND DN NYIT NYA NHNNOV
,PHYVIN DIIN YNNI NNNNN DR NIV NT DIIN IININ NAYN-12 DIIDN 1O-DY 000N
MYN NIVN 4P 19 DY ,N1ANN DY () NITO) IN MNDX NPT NNNN NYAY 191D DTN
.11 D230 DN’ NAYN 92 DDV DXINN DIYON

4.9206: N9IYNN TYIND HRIY P12 DY PN YW 9T PRI ININN N7YA DN 3)

A(N7WHAYNA) NIIVNN TYIND 1123 MXNDNN TIY NT DIID NN NINN NINRAN NDAVN

MXNYAN TIY N9

9,411 AWN 921 DY1OD
14,755 (1) »0P9 MY
(5,344) 799 N1

INND DN NIANN NYMINN YaAPpMVY 2012 720872 31 DYDY MRNONN YY Mo »vn (1)
.2012 ,9290L90D2 30 DY TY NAYNN 92 DIIDN NIIWNY DRNNA NYNIAY NNNON

,N2YNN MO o) L TAS 36 mXIN 290 NYIIY MNXNONN T NTPD NPNID ONNNA

290N 5,344 S¥ NNNON YNID ¥ 1D DY MRNONN DY NIDPIAN MWD TN NIVNN 12 DIION
.172N7 Y1902 NMNMIVIN MNNINN MW N7Y
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2013 X1 18

Ak )
N7Ya (2006) MPINN TN PPN

27 OV

[AS 39 -mN3WN 1PN MNND DIV =3 ,’2 MITD) 29N N NN MY NIIYH : NTIN

ovnm spn 1

oy 1.1

DOWN ITON DY INYND GPINY 1IN0 NN OHINHDN VOVYNN N2 IWN 2009 92naNa 18 D2
MPINX )TN PN P2 1999 VIVNN MIANN PIND (X)350 PYD 295 ("D WNN VTON” : PPNY)
DY PAD (PRANNY INA YT PPN 19ND) 1A (2006)

DNAVY DX TANWNN DXDII () NITO) -1 (P2 NITO) INN NMNN PPIINNY YT ITONN NNON2
) DY YTNYY DXDIIN YIMdN NNNN TINN PN IR NI OPMDIN NYPI I 29D
NNN YaPI ;)0 10D .NIIND NN MDY () NITO) -1 (72 NITO) 2NN MMNN SP2INNY MNNY
TNX NXOD DXVNN NN DY NVI ITOND NYIN 1PV DNV KON DIWYNN NIAY DIMOYN

DY ITONN NYIND MO ON DO

PINN PNY AR TN 12NN Y IWPAN (PNWN 2IYN” 1 1PND) NIVWN OXT W13 NN NN
DNYAYY ,NRNNA ,2007 ,IN172) 2006 ,LDININI NN NPV (') 1IN NN MITO HY
MNXNIYN PN MNNNY ONNNA DY MWD NIIYN NN DIWNN ITON IWIN JPHN

MY NOWN .(NPNNY RN PTAS 397 :15N5) DTN NN : DYDY DIPYWIN 39 MINDI
(0NN TN ONY) 2012 ,920872 31 -0 OPY I NYNIA

Y1 MNPN 1.2
: DOXNAN YNNI MNPNH 5¥ NNNVIN 1T NYT NN

;2011 MWD NIINN DY O MY NYT o

;2011 MWD NIANN DY PN DO MT e

;2012 TV HYWHOWLYN 1IYATY 19NN DY MPD 905 N7 o

;3171272012 DY 112) 1790 NNV YPIPD YN MNON YNDI INRNDY NIIYN o

N2 MIMD NIV YPIPN DY NN YINMNIL MNY XA NON SNDI ONNPYN ANON o
;3171272012 -n OO

;3171272012 DY 1) 12N PNHYVINA YPIPY YN NN YNDAOINNY NOIWVN o
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:9n9) ,n1ann v N7 nHan , TEHNOGRUP S.R.L. 5w o»pan 0»avd mmt
;2012-2010 DMWY ("9NOVY

(M prarr oY) AFIK DEVELOPMENT S.R.L. 5v ©»pan 0»905 mnyT
;2012-2010 ONOWY

;712 AN MITO YP2NN DY 172NN DY DXWNN 1TON °

1 0N ("N5NY XaPn” 1PND) NYNT -DXONWN (AT XMPY 1NN) MPT I¥IAPN DODN o
TN DIDNY NADINM DO0NN) 2004 ,ININA92 1 OPN DIDNY NADIM 2002 ,57719N2
; (7Y DOONY OND

31 DD 123 DY ) IR YT-DY NYNIAY NDNT NAPNY ONYA MON YN INRNDY NN
;2012 720872
;192NN NOMNN DAPNN TYN NN IDWAN) YPOY Y01 YN °
; DDMNONY PVMDI N YN °

.172NN NYMHN DY NINYY °

PINN NYaN 1.3

MY MINA" NN TV PND) NN TV DY NYT INN PADO NI I ONY NN NILVN
.172NN DY DMHNDN NMNNM DX0IID DN (D355

TORNIYNN NPPNN MYIT NINDNA SOINS NPT MIVNY IWNY IPNRINND 1D DI DN
192NN NYNIN DY WIDIWN YTNRN 2NN PN TN TV Nt novn Ny . (IFRS) momiNo»an
DIV PHN DNMNNY IN IDINND LLXY INONY 12 WHRNWND PN .NYY DMON YNDIN DMIPINM
,TIV-M) DY N0 IN YT, 01D ,NY2N RIY TN, M2 NINK NIVN YD NN NNN
TMUOIN NDY TH0N Y91 IN DIV NMITA IPYNA IN NN ,PON DNMNND IN WD PR)
DNYN YDMIYN NIRND OTPIN

D210 NN NDNY N WIDTD JNN 12V DIDDI TN DI DV INNN TIVN ,P0IN MPT MIvND
1195 N1 YW NAPNN 9YTINT NN DI/ NN OMP/NNP P2 NPOY NHONI
PN TS NP NIVN MTYN ON DY DIPNYI DOVVIND PV SPNY .NIAN PIVD N
TN ,0VIND PV PNN K¥DA PRI DTN .DOPNT DO NN ,NTTHY DIDID WNHYN
NPOY NNDNI 70D IN P DN YD DXANN 1AV VNN PP GPYY NN TN JTOIN
NP2 VN YR DY DOIAN PNNT LS DD/ )ININD ONP/INP P2 TINWIY

DN M0 PO
NN OINY NN MOLIYW HY NIRIINY DMIT DYDY PNNI IWNNND 2N NN TN JTOIN
P2 MOYY NI1N NN TN IR NP >TD NINN NVOWN .NON MO DIPNT ONY
.DY92IPNN MNRNAVNT MNIPY NYIAPIV 195,110 T DY NITHINN DY TN
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MY NOIWN ,NMYPIP INY MDD 0905 MINYT NIINN 'Y N NN ,NNT NYT NNN TNXD
DMWY P12 dNDA OO YN LN NAPND ON’A IPHRY DY DNIDM INT NIpn dY
NN Y1) NY I0IWNNY DYDY MPOYN MDA MDY NPINN 19) ,0INX D¥INON)
D»DIAN DMNNN MY ,NI2INNN DAPNNY YN NMMITYI MNOY ,PIT DY NINNON NYTN
TPNNNY N1NAD OORINK XD N NTAY DY OMINNN D¥IIYNN NN NN NPINN M2
T YT DY DN dNDA TPRNNY NN NI XD OXNNY ,N0DPY Y NRN DY NMON YN
.D>127N 79 DY M2 NNIN VYD

192NN NOMN T DY XD N0 DRIV Y95 NIANN NPINND D) NONM»NN ,NYTH NN
,N19YNN YTVIND 192N OMP YN DY DDIANN ,TNYN 22D SXTY PN YN N N3 YN
299NN TYIND 1D HINNND IX NN NOMN DY MWD 901D

MNSINID NMY NP NMIYY N9 NMINXIND ,NIVNNNN XY NYNINN DY NON MOIYN ON
JIYTN INNA VINOW 12 DYOY DI 0T YTNRN MYNNYNRND IX MWD

DMV DMVNIY P20 NNIIWN DX MOAPYNN ,NPINN NDMIN ,NNNYYID  NYTH INN 90N
IMYY SN MINSIND ,NMIVNNNN XD YN MOIYN ON I XNV ¥ PN HY D0INND
MY Nvnd

PIATA DI AXN NN NP NNXA GPYO NNNXR XM ,PNTI Y0 NPX DD NYT INN
DMNYNI OMPY ITHNIY NPINN WIAPIY TID MNIN ,ONT 0NN DD DY 010N
NPONN NN DXNNAY TION MNIND DIDIN DX NNWY DMWY YN IR/ DIPIYN
mMp>T1an YN AR 9905 nan»nn NN Due-Diligence nmay mnnn XY nyTn N
oMN Np>1a Ma1Y Due-Diligence nMaya o©9%on DX yPn 95 N 0NN

.172NN SV NMIVPNRM

DAY , DMV DINDN VI .TPVIYN NYT INN N XIY» DIVN NYTN INNA PN YD WITY
AT YT INNOIINKD PN TR YY) MY

WPYND NYIITY MSHMANND YD NN D955 90900 ION DYTN DNNA WY YN
NONMNN NNTIAY ORIV WPWNY 71PDII INA NIINN MY NN MR TYPH INNX) MININIVID
N2WAD NNONN DIVN NI PN T222 MNYN NYIAPA DXNVYPN DMII55N DVDNN DI1VINY
O IN P NNDNN MDY ,NONYID

300 MNYN DN INY 1AW NPINNRD DA D NN ONYN ODIYN P DOOIN
DNV DMYNY NIANN Y DIV NNTVN DY N2 DY NIPN 552 MDY XD 17NN

VAYN N2 Y YIAPY 12 NIPNY P IV ,DOV0 0NV 19D NN NPINND ,TIV) NNT
2NN 299 1T IN NNDYIL DY MNYN YD3VN 2D 1NDY0N M0 IN/
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MYN TPV TPIVNN NN V99 1.4

MHIN DYPOYY DOMPY PADN TIVNN 2008 MV DPIN TIVNN -PAVnN NI ,9¥9a NN 1Y
NN PHNND NPMPHR MIAN NN TIVHIN MINIPY DY 995510 Nw» NNPP AN MNINNAa
2N MDA DXINDIN OMNINDIA DX PINN DY NN MIAN 191 MDY

QNINDAM ORIV PIVA DD MNP DOMPY NN TIVNHN PADN ,PMPYN PHNd
DYTINND NINAVN NN NN NPYHI MIAYN SMPY ,0»905 MMT NN PPOTO
MY NOWN ,DNOYIN MNIT PNMINDD MNP DN NOM Y ,MIIN NNPXA ,DINNINYI)
IPOY XN NPY NPPOY NPION ,MIIN

9150171 NN MNHNNNA (MIVLNNL) MBA 9NN Yya - quia 22aN 901010 YN 72991
2 NHM MNNNNA OXPDY 5N (NNMLNNL) BA 9NN Sy 5105 1YDO0N - MTPNRN
O1INY N9INN - MTPRN DIDONNN YHN ANYN

NOTND NVMPIN YY NAWNN MMIONI (MRE) pypapna q0omn IaNIn 0MOvn 1IN
INAYD MDNOL PNON-1OVN DY DY PNIDNT MDIITND NVIIPOM NINIIN

9901 N22 NPPVLDXVVLOY NPINNIT MNT NIVIVOND NPONNA PNTPR DIV 12N 1N AN
2MIND NOOINN - MTPRN NO0NN DY DXPOY DNnd

MHIN HY PINY NIIWYN PYY 11D DY) MIYN MIIYN DINNL DNY 5-5 DY 11D Hya 1IN
MINNAVYN MNPND DXNNA 29D MPT TN NI ,NYIDIN NN IDIXD NPNDN) NPVI
XN NN D2 LEIND 72Y2 WY AN .(US GAAP, IFRS) 0»nix9»1) DORIW
AN ,90M2 .DB & Co Investment House mypwin n>12 9°521 DDMWIND) DO DINDN

.Risco Group X921 MI2NN N¥IAP NV YDINY VDIVIND YIIY
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MY NIIWN INNNN NI’ 1.5

TYIND 19 () ,72) 2NN MDX MITO DY INNN PINY NOIYN DI NN NINN NNAN NYAVN
: (N7W Y9HN2) NOIYNIN

m 35,505 210770 23N MMDN
9,411 ) 1770 23N MIIN

,227 1202

NIYN NI U2 NN 1Y
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‘o n9anN YW 2013590 NN BOWNN 910N - ¥pa 2

DNYYA  NPDIY NIIND PVIY NIAND 2006 MM 21 DA IRV DTIRND )TN PPN
MNNN ,PPYY PV L(NXAPNY TN 9ND) DT-DY MPININT MNIN MYNNHND
NI DMINNIY 12N DINNA ,MNDY NIDWNI,)/OT) NNIVNA 0P ,0NIWPN )79 TIN
NVYOVN YOYAY 1 OND) YPY NNOY TN MDY PR I D1N TN PPANI NVIDVN MY .M

.172NN NN 48.875% -2 PXINN DNN TAN 9 TN ,(”N72N2

MY YN 2 NVTOY N NITO 2N NN MITO N NIANN NPP9IN 2006 ,0DINNL 29 DM
NITHND AT TIRND NIANN NO9N DT TYINN DNM DIANR-DNA TIY MM NN INDNY
,21IN NN DY DD NITO NI1ANN NPY9XN 2007 ,INIA 24 DM LTIV M) PIN DT NN

AAN-ONA TIY MM NONAL INDND NNHYI IWR ) NVTO

NININ TNKY NNPN TN PYXAN NIAN NIIN NN NIIND NP 2006 ,12IVPINA 16 DM
NN PIAN MYNNNA NN NIWPNN 2008 -1 2007 ONVYN THNNI .NNPND NPT MY
720172 1757 YOPNN9 MINDY DIVND) MYPIP NYIID MRPOYI NOY MTIN NN MIIN

2191

YPINNY PDIM JIPN DIYWN DX 18D YN NS 2D ,77aNN NN 2008 9202102 26 D12
INND) MONWN TPANY VPAIDY NPT XD DND NNMY 112NN YV (2 NITO) DINN MIPN
M) DLW SHYL ST-9Y TOMWN TPANY LPNID JPTI NRI GPINY DWNN TTON NDMD

PPAN’ VPMIDN HW MNP DIDIN DN MY ,DNPYON

,172NN NNOONA ,LAVNN MY (1 NITO) IND MNDX OPXINN N NIANND NYHIN MIAPYa
MM 2009, 14 DY) NN PXAN NN YY MNP MNT DD OND NPNY NYpaa
ONOY PNIYN LAVYNN M ,GONA .PDI) DY TPNPIN DY MNNT DD DN NNVN PIIND

2 NN DU

PYD 195 DIWNN TTON SV INIXD GPINY INDNID NN LAY N2 TYN 2009 1202N2 18 D2
PYN PAY NN P2 1999 LIVYNN MIAND PINY (N)350

DYV TNPN DN NAPNR PPAN NN DY MNNIN DIDN DD NN ,DIVNIN ITON NNDNA
951 MIAND YV DOWYNN ITON MIRNN DY MPAX TNXY IR ) 1ITO 2IND MDN OP1NN
YPNNND YTNY ITONN NNDNALID 1D /) NITO 2NN MNX OP2INNI YTNPY DIDD VPN
DIPMIN NV PIYN 29D DNVY DX TANWNN DXODIN () NITO) -) (2 NITO) INN MDN
2NN DX OPRNND TPNNY DN DNY YTNPY DXONN YINND NNNN NN PN TR NI
NOT DOWUNN MNAY DIMOWN INNND YIAPI )0 1D .NIIND NN M () NITO) - (P2 NITO)
TNYONRD MPOX DN TN RIY DWYNN NN DY NVID ITONY NYIN NPYY DXNLIIN

172NN YY D»9DIN HIMT : NP
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NYNIN MDINDIIN P20 NIAND DV NN DIIVWND PONID TON NI 191,00 VTONN
WY DD ON NIAND PNHDYND MNPH THRYNY 12MNNN NIIND NOVIOWN DY .0'ya HNIWD
90V NTIAY 99V IOV GUR) NIINN NYYONA NIDON MOVIVYN MINMIDYY NN TIIND
MNSINN DTINY NN L(NI2NN DY NPOSIM NYNINN MINSINT MOPNVNN DONNPIN DINYY
2320 M27Y ,0XNVLIN SNDIN DXVYND DIMDYNN P TN 1D ,POY MDY MM

.DV1N ITON NNDN DDOY WIAPIV DIITONN 29 DY PNMINDIN

MDY NPIID NVIIVYN DY YPHRYNY MNXNDNN NIN> NNONON 2012 712087 31 OPY
MXNONN DX ITHRY KD 2D NN WTIN NVIDYN OOV N7 P 4.3-2 DY TOD DOV0 1NND
.172NN DY DMINININ DTN 1902 NON )WY

NNDIN NDNI NAPN DWON2 NXIIAPN NTPNRNN ,DXWNN ITON DY GPIND INDND TNNN 5NN
LNV INN MNVN PPOINNY DITANVNN DIDIN X2 VAPV MNNNN NRYND MY
NN N2WI NIPYA NIINN NNT DWIY NAYNN NYIN 7NN DO WINN H53) TwHnna
NO2 PR ,NIIWNN TVIND NI .( (D NITO) 2NN NMMNINX OPNNNY TRPNN DMINN DY MPr
NN DYDY PYNNY NNAPN DY DN PN D) 19 1ND DOWTN DXOPNI DD NXIAPN
YPAINN NVONNA MIYRI YRID MON DN DY DN TUNM 17NN DIIPPN DXOPNIN
51192 DDMN YN () NITO) 2INN NNN SP2THN YW TPHN DMNM () NITO) 2IND MDIN

S0 WINTN ISV PNN DX THNIYND DNDIDMI) 17NN DOVPNINN NN

(2 NITO) 2NN MMN OPITNND PR D NTAIYN IND 2D YIAPI TIY MM MY NMNIND OXNNA
NP RO NINNIXND INND DX OIN ,NIIND NN MOT () NITO) 2NN DN OP2NNDY
WPNNIY 3.2.2011 DA .NONIAN YT DY NPINNY TY INDNN MYYIN MINYD 1N MIPNDD
DMV TYNI INDNHD MYV PIY INRD DDA INDNNN NIIND DY (2 NITO) 23NN MDIN

NDNY (PN NTO) 2INN MIN I1IIN 18.3.2010 DM

YPIP NYIOID VYTIPNY P2 DY PN DODN DY MNDNOL NNNN 2008 NN wTINA
PNLIAD INXIVN DN YR PN 16.7 =51 DONDN NN 9P .11PIMN2 NINWIVIA
M29Y AN MNI NN YPIPN IR PYURI iYW 2120 NIVY 9INNDL NTIYY INNIIN
31 OYY 7Y TININ ONINKRDY NYD NYN TINND MWD 2N ,NXNDNN NN NNVLIAND PIaY

2012802

NI NININNKN DY TYNI ,02IY9 99D 232N T DY TINIT 9NNV HY NIRNINN YA TYIN
2011 7208721 OYY TY TINND

2320 DYV NYTIN NYIN NYAPN) 2012 YNNI 22 DA YD NIANN NYTIN 2012 HNNA 31 OY2
172NN DTRYNIY MIAIYN DX YNHNN 22N 1292 ,YPIPN YD 9 NDNOVY NN TNV IUN
VPR PN 17.1 -5 DY 2012 720872 31-D DM 123 TRIWN L7320 9NNV 1IN X2 NNNOLVY
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NYTIN) MNIRD VI NYTIN DN DXPOY D> 3 TIN NY DIDO OOV NIINN SV (PMIIvn”)
vmnn

NTAY ,9INOVY IRNINN NTHNNY IND ,D¥90 DY TININ NOPIN IUN , MWD D 1NN
99) NYPI9 RO DIV NYNNY NI XYM P3N 2D NMIND W T2%9971,2012 XN WTIN NOA NP
L2329 NN NH2ANN DY 1IN NN MY TIY

232N OY YOI NN DY TRPNN SN BY TNX2 NIANN NOTIN NOY V1NN NYTIN INKD
QNN 30 DY OO ,WININN NYTIN DR TIVHNY PIAM TIRY MWD OW NOPIN YD NNOOND
232N NONIN DY AN P ,PIaN DY AMIXYONN MY INND YD NHand Yy 2012
NN OTPY NIVNA PIAN OY TYINN NN DM TYUNX DO DY) THYHN DNINN DY ,MIVOINI
DI MION NN YN INNX NIN D P)3N VNN ,2INN NI YPIPN DY DMI0NN VPN N2

RN NYTING NT 29V 12 NN 1IN NI TIN XYY YD 1PNV NNNONNA

MY YD YOHNA DXNNND 232N NVY,TOY INNN

702 NWI9N ,2012 120NT 31-N OPY OMADIN MMMTA NN NYDD VI NYTIN NND
MNMLIAN DY YINIID MNYN P2 YD NIANN NOMIN NIV DX NIPWNN N7Y PON 41.9 -5 HY
1995 DTN NN MAMNNND (YPIPN DY NYKI TIAYOW) PIaN DY MINKD

MPAD OMIMP MIAIWN YN DY P3N NYTIN DY NPMNNN MIOOYNN IR ONX MDD
JNON POYID DYPNNDY PYWHND NHANN ND1DD DYMYNYN

M3 (3 NITO) 1NN MDX YW TNPNN HMNN D 171NN NN 2013 NI 27 -0 OP2
NIV DNPVON2 (D NITO) NN MNX SPNNN HY NPONR NN TNNY wnndad nwpaa
DNNNA L) NITO) 2INN MDNX OPITNND NN PPON NN 1YY 1Y NDIVI NN NYIND
PPON NN DOXPRNNT 90N DIMINY TID 91951 ,NIaNN DY DXVNN ITON 19D DMWY

.192NN NNODNA NYNN NYPAN .O¥P7NN 10 TYY 70NN NNDNI NIMPN

N7T0) 23NN MNX YPTNN NON DY NNDNY NYPIAN NN WNMA WX 2013 ,X7191 6 -n D12
Y WP NYIN (73 1ITO) 1NN NN SPETNNY JININ DD 2013 ,XM3 14-0 DY ()
mMLYSNN NP TNXY 2013 519X 7 DY OPPNNY (N NITO) IND NN OPPINN NPON

SN nYwan Mnn MRS

2013, ANY1291 27 DN TIY M9 NOMIY 7NN YW ¥ MT XA
2013 X103 6 DPH TIY MY NONIY NN DY ¥ THN MPT N

2013 X102 14 DPN Iy MY NOMY 173NN SW 3T MvT axd ¢
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*oounn 9100 MNPy 2.1

1NN MNX OPRNNY DXTIWNWNT DIDN TINM DY DD DXVUNN ITON YV DN NIPY
DXATIY IYND ,172NY NITNN MIT DY DXIND OPINNN DY N N () NITO) 2 NITO)
MAIND PYPAY DPYNI WHY DINNRND DOPRNNY DITAINIVN DPRY DINK DXOIN
TPNY NIINN DY NAVIVN NMPIYAY THPNYND NIINN NN IWNIY DPIN DI NNNRD DXPINNY

DNV KXY DVYNY DIMOVYND

2NN MDD OPAINND (2 NITO) 2IND MDN OPAINNY NIIND DY HIIMMNPNND NNLIAND
25 DOV NYIAN NMNPN 9 X2 TIAYYN TIT DY MINNND NIYII ,2O¥D NN () NITO)
NPNIIN NXIAPN MIIN T DY 1NN 191 ,1PNIYN 290 7 NN JINI 2 NN AN NIVY
IN/Y 2 AR YAN) OTD D1APNT IRNNND MIDIN YND MIRNN ,)IVN 29D D70 ©IApNY

YN 292 ) NN YIN)

DYMYYN NMNT DIPOYY NIANN DY DINRD DIWNN DY DIIN NYVD MNIPY WIAPI 9T
WINAD DDNNN DINRIND ,ITONN DY I IOIND NPODI MXNN ITONL IWIAPI TIY ; DNDIMI)
21092 PHR TIY) ATONN DY WINID TN MDY DYTNPHN DIDMINND DY NNIVN 1DV M TOM

(M2 T

/2 P90 N MmN 2.1.1

N2 NVYYVYN MY IN NXIAPN DTN (P2 NITO) 2NN MNDX PA1INN DY ITONN NNONI N

25 NN (2 NITO) DIND MVNX PPATNN NNV OIVIN TIAYYN NX ,DNYLN D N

N21N IMIX DNNN PON NPYIPAD DOXIVNI WNHY IR DD TUNRD V) NYY PN

DYVNN ONIN IWYAP) ITONN NNONA (2 NITO) IND IMDN OPAINNY  NIINN

PN .DIWYNN TTONA MNMI1NND NNVIN DWY TNRYND TIVXN NIANNY NINVIIM
D091 DI YION NNDNA YN TIAYWN YT

DT : DININ DMDIY DINIT (12 NITO) 2NN NN IPOINN P DYDY NINND qONa a

DY WP OMOYNN DI NN INND 1PN XIPND NOYANN NIAND YT PIPY DD

10% ;72NN YV ('R NITO) 2IND MNDN YP2INND M JIP MMDVYN M0 XIpNnn

DYMPVN IMNYNN P20 1IN PYIA INKD 1 M VPN ONNI2 NIANN DY NPYNN

MDN PINID NNAPN Y T-DY 2010 AN 7 DYV 1T NNDNA 0NN MMV DPIDD

YPOINNY NAND TYPNN PONND NN DPWNN N’Y Y9ON 61 -5 YW TO (2 NITO) 1IN

DXNNIN NYAPA MDY ;NINRD ) 7N ONNIY OMDT MIN (12 NITO) NN MDIN

NN MV OPAINND 1IN DY SOMNT POND DNRNNA DDVIPA RDPY 127 VPN
172NN SV () NITO) 23NN M IPINND 1IN ONAA (12 NITO)

.2011 MWD NIINN DY O MY MIT : NP >
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N2IPNRN DY WIDdNn NN NINYD (2 NITD) 2IND MMN OPIINND DIRIT PP qONA 2

SV ('R NITD) IND MMN PPAINND NIAND DY 2NN NIN> NIMNY INRD NHNIA

SV ('R NITO) 2NN DX OPIINN DN DX DIYA5 NI2ND NAPNNN DY PAIYL .NHINN

MNINA NYNIT NIPHNN DY DTPM YIdND DNNODN AR NN WRY D NIaNND
.M XY DN NIN’ NYAPD DIPNMINWY

NN MNN OPINN DY DIND NV NPN DOWNWNN DI0N 9D WILdN INRD 71PN R
DXPRNNN DYV TNPHN IMINN IN/ NIAND T2 NI IMPN ,NIINN DV (P2 NITO)
DONND DMOONN TPSNNY (2 NITO) 1NN MMNN OPRIND DOIXRIT P> ,DINNND

.D2IN Dy NI

30 DY2 TNN DYYNA 7P ANNNIAY 72 NVIR DY 1PN 7NN IPN WP TN B
2016 ;920212

NIYNI ANV TIY 919521 NYO NYN 2 NN JINI ONRIT 7D, DOY0 MNRN GR DY 2
INOPON OTPIN PV YXID N7Y PN TAX MINAY YW TO2 DD /2 NN NNNN)
M IPN IMOYN DY NN

3 D910 N MUN 2.1.2

DXOON YD YTNY ,77aNN DY () NITO0) 2INN DN HOPPINN DY ITONN NNONI N
:1PNY) P9I19 NAVND NYIAN MY ,NNVIYYI MNINT NN PN YT DY DIPININN
TIYY DY MYSNHNI IR () NITO) IND MNN OPAINN NIVY (7)) NN YD)
NVS 0PI DMIMPN DIXTIAYYI 9O ) NN JIN) NVY ) NN YD) DY LIV
NTNYNIY MIRNON RNN NYAPD NI2AND NMDT DI INMIN G0N .0NINNNN DIDINN
Y 702 2007 PPYN DY NPANN 90D TINN NOW NONTPNI MO MTI) MIaNd
DN MMNI P DR (PN9PR PN :19ND) DY NANPN PXIND N W0 12.4

JY VAR OPINND MIND

MIIN2 PPN JDID TYUN> PPY PR 9N 172N NVHYN HYA YD Yap) 1ToNa Aa

VMO 172NN DY () NITO) 2INN NNINR OPITNN MNP T DY T ¥Pan» Y33 VPN

DXOPMIN DN ON P2 /) NAX ODI) PH2 NNNNN DIOPN TNSD wITOMY HID
.129YNN TYIND D) DNY 9D DNIINI DN P2 DINMPN

OV INPONN YNINN 77NN MTI MIAN DY NIVIVN DMV NI DIMOHYNN 2
W NNVONI ) NN PINID MTWWN IWYNY NIINND DY (D NITO) 23NN DN
N2APNM .Y NPY 29,715,900 S N1 () NITO) 23NN MRS JININ T DY NN
92PY () NITO) IND MNN IPAINND TWIND GONI .NYY DN 3 -5 DY TO NNHHN
NNNOODN NN NN N D DWY 7DIMI2 PHIOLINA YPIPN TIAYY THD NN
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172NN SV () NITO) DN MMVX IPAINN NIVD MIYRI TN TIAYY DYIOY
DY) MNND YPIPN DY TIaYYnN

N7Y P 90 PINN NIANM PN DAY DIMDYN NN DY G0 NIN WAP) 170N2 R

30% YW MYV NNIXN MITY TPRIT PN NN L () NITO) 1INN TN SPINNY NIND

MT DWVYNN NP Y0 MNIRND GR DY) N7Y 1P 90 -5 Hyn Hapmw D1OD 95 PHa

7225 N/ NIAND KN INNWY (PN 1IP) DINOVUNN DD NNINRD NDNISNM DN

DYOMIAN PIAD MITAWNI PN TWUR) NNIAPN MOYIA () NITO) 23N MM PH DIONN

NN NN DX NIAND PINN 7PN ;(N7Y 1D 5 59P 2IPIN DY NN TY IR

YPOINN DY DN NIMD DN DIATIVN DINDDNN 70% -9 TPRIT NINN NN DIPIINNID

DY9TIVN DMIDN NIND DIXIT PP DINNINRN OIPINNN DN () NITO) 1INN MDN
.12 NYOIND

VP9 DXNNT NYAPY () NITO) 2NN NNN SPPTNN DINIT P DOYY NHND QoM )
(') D7) 2IND MNN OPXINNY 1NN DY HONIN PHND DRNNA DOV RDPY 119
.172NN DY (P2 NITO) 2NN TMNDNX OP1NNNY 1IND DN

31 DY TAXR DYWNI NYPHY TINYN INNNI DPN IRYMY 7NN YW D AR PP 9
2014 X2

NNN 99 Y¥ Y02 31 DY DNOWNY 7% HSW MPPWI TPMY TP RYWN 7 NN P A
DYYY NMNNR NN NIINNY NN DX NYDID DN NN 2014 Ty 2010 OIWYIN
.2009 NI WTIN TONNA D NN IPINND

9952 NP2IN DPYYND YAIPN TND TINDA NN YININD N THPNN DNINN Y1) NN N
>IN DIVN KD PN P9ON 400 -1 NN DI NN’ 2011 -1 2010 DNWNIN NNNX
YIDNY DNININ PNV DIMOYNN INTI TOY ORNNI) XN TYINN DYYND NN N
INAY ) DIR MPN) DV TNYHN 9NN Y7 N .(31.3.2011 DY 31.3.2010 O
400 Yy N2IYN DIMINN NN’ DD 1PN 9ON 400 DY NDIWN DNINMIVI NN 7PN YINID
172NN . PINKOY DIYYNY NNTH 90NV MDA DIPYN Y31 MDD ONIVN YN 29N
PN IN NIN MY DYVN NMONT DY DIYYNN TN MY WTIN ) NN SPTNND WTIN
NYOND YITN DPDIN OMPUN DY IONT DO TOONY 2012 MwN DN .NAND TVIND
MYONI .NPONI ONONNN 50.1% DY 2172 ) N7IR OPIINN DOV MO5ON NIONN
AT 5Y VOMN 2013 ,X71H2 13 -1 2012 X192 11 07 () NITO) 2INN MNDN OP2INN

173NN NYTIN 9-9Y .2010 , A1 26 DY INN 2%-9 TN NTNN NZARD 29¥1 NYON NVINNY oxnna ©

AN MOV DX NOIYY MPITA INKD NIINN NIYINX 2010 712 1 DN 7PRHND NIIWNA NNDNAY 295

WTNN
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,2013 X902 31 -2) 2012 X192 31-2 DNNIYN NPND DXNNN PNV MDD MDY
Jnxnna

ANAPN MPINN DOVIN 2.2

119NN TYIND NI (MY MI2N) NIINN MPINN NN PXN AN DOVINND

("n1ann") n"ya (2006) nipTRX | TN 79K

l 100% l1 00%

Yapn [T P'oX ADI'N [TI'A P'OR
?ox") n"ya T #'ox") n"ya
("o'¥apn ("nonx
l 100%
n"ya [pr 2o N
("mTr") 100% 100% 100%
("' 1T yam) AV HELLERA AFIK S.C.
SPOLKA*** DEVELOPMEN TEHNOGRUP
100% ("("mn e TSRL SRL
Y— n1a719 Anan ("("nimo rox ("("oranov
SPC)) n"ya (2006)

M1199) N990 02019 029V - |AS 39 - nmnn 3

DY MIAMNNN IN DI) TYNRDI .NPDII MMNDNNM X0 DV NI 115N pow [AS 39
: DINAN OININD NIV TNN DY

2013 X2 14-1 2012 ,X02 15 D00 T MY NOMIY NANN HY DTN DT KT
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IN;INDN NIVND PINNN PYIN X
STOAM NN TIT N MY PYIND ,NMNYRIN NN ,NIANN YT-DY TYPHN PYIN .2

PY NPOY NMDY NADINA PN MNVY 29D NWYN YDINAN PYINM DY TINYNRIN NTITNHN NN
NNID 1P DOWIAN YN INNN NN 195 YDINAN PYINT NX TITHDY PYNND W 1910 INND
ST09M

:NMPNNM OX02) DY INNN MNVN NYIPY 3 TH yp TAS 39
;999 DIV DLVINH ODPNN X

TN NPOYN NN NPND 2D PN NN NIAPO NNIVNY NIIYH NPV VISV 2
DPOYN DOWNHN DITIND P2 DXTNPN DXONMI NYAVIN NPNRY NADNNA NTTIN
D971 DMPOY

: D99YN NPV VY YNY

SN 99INY PN NP P NPITY PIY MNPDY X

S MY OMINN 19IND KINY NN PWIN HYW qOIVA NN ONYY MON»NN - 2
;NN DIONND NN M) 3

DPINN NNHNY DYTID 7

PYINN NN INNNY MV Y PIYA DANNYNN 2772 NYDIPHY NIV NP2V NOPY NTNI
VNIV PIY MINPOY 192PNNY DXPNN Y DNRNN DITHIN NPODN 1t NP0 9 NOM
2N NP2V YHNYN MYN

("2 NHTO) IN MIN — INIIYN D19V

MY 195 BMHDIN MMTA AN NYPYNY 1797 1IPIYA IINNN (2 NITO) 2INN MDN) INND
NPPTHI NINI NIIND ,MI1NNN NIYRIY NN NYXIA ITONN NN TYINIY INNRDY N
2NN MNX DX DRNN NTTIV TTONN MNK DX INP NIVN NN NOPYHN TIRNIYN
DNNNA) 970NN THNA TOON IN AN 7T 1IN MUY 2NN MR Y >T-5Y NN (12 NIT0)
NN DNNHRY DOIN NTTHY 9APNI D MY 95 NAPIYN NT11H2 2NN MDN NN

295951 9TONN MNN X GPYNY TPRNAYN 19PN HWIN T2 NPN DNRNNY NPHRN

T NPN NVOY XN A NN DY NN MNYN NOIWWND N NIV NVNYHY NOIWNN NOOY
MY OMANN DNINININ MNY orNNa XN (Discounted Cash Flows-DCF) oaminn

JA AN DY 3PN NPNN NN INNNN NDNT NAPN WININMI NOYINN d9TIVN

("3 DITO) IN NN OIRNIVN NNV

MOY 135 OMI0O NMMTI NNXIND NNNIY MXNDN 1IPOY2 NNHNHD DIND DX INNRNI
TYONR TN INND NN ONY 9D NN DMIVOYNRY TIY NTPD NYIaN 715221 NNNIN
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N7I¥2 NAPYWNN TPRNIVN NPPTH NIIND NN ,MPNNNA NNIVYRID 179N NYXIA VTONN
Y SP-HY NNIT () NITO) DINN MDX NN OXNNA NTTIN ITONN MNN NN NP2 NIVN
AT9932 2NN MIIN N9 DORNNY 970NN 19992 709N IN NNI T 1NN MNMYY 1NN MIN
IVIN TIY NN DIRNND NPHRN DX ONNNY DX0IIN NTTNRD 52PN NN MY 29D NAPIYN

295951 970NN MNN NN GPYNY MHIRNIVN NYAPN

YOIN MNYN NOVOXY NN D NN DY INNN MWD NIIWND N NTIAYI NYNDYNY NIIYNIN NOOV
12) 7NN MYPIP DIPOYY -DXVNN ITON 19D ) NN SPIINND YTNPY DX YN vl
2192 YPIP )2 NAVWN NYIAN

73,72 Y10 2N MR NN MY Novn 4

/2 990 23N DN NN MY NdvHn 4.1

YPINNY YTNPY DX0D)N MNY DX VNI /A NITO 1IN DN DY PIND PINY NOIWYN TNND
.2.1 PYDI IV PIPIY ,DIVNN TTOND DRNNA A NITO INN MDIN
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oI Napn 4.1.1

19972 AT XAPNN DT N 1A NATO NN MNX SPAINND NN NYPAY PN NPNN
SV NN NIV INRD NN ,NIPND WIDNIN 1) NIPND DY NIVIWN INOYINN | DOYINY
NVWYW NIPNY DN PYRI MYV ONY ,NI12NND DY /X NITO 23NN NN OPAINND NIIND
M PPN NV NPN XIPNT VIO SOTIVY DDV DTN TIIYYD NVIWY NdIYNN
NIPNRN DY OITNY WIND TY NMPNN TNRD OMINN )Y YTVN N1NI TIN ,00INNNN

.DYWYNN 70N WaPIv O¥HH5Y DNNNA

DYONYHN DOINIIVNN MNN DY NN ONYN NOIWNI NNMIN WYY NTIAYN MNIN oY
: 11999 Y2pNno ©Nd*2 2 NYTO 2IND MDNX XP1INNID

YT YI20¥Y 991 1720 12 TN, NIPHN NOYONN DIV DT IPIIN ¥ NN @
;N IN AW PYINI TAR TOA 7PNN DXATIVN HY TPYINHN DNITY ONINY IR

N DITO WP - /R NITO NVAR NIV YTIND DIRMIN XIPND VDN 9T NN e
;12 NITO YWD 0P

,2NNTA 31-0 0P D) NIAND MY DYV N7V )Y DX DY MNHYY ONNNL e
: DYNIN MW NN ,2012

NIPHN SY MPIWN NAPN OIN MONT ,ONPNPHN ITHY DI0N ONIN /X WININ X
.50% -¥NINY MIANONN .30.6.2014 -1 WNIN 299 NIPHN WIDD TN .30.6.2014

TPNN DY DDA DY YWNIN POV NAPN NIINND MININ WIDND =/2 YWININ .2
192N YTIND THIRYI I0Y 719D ,1TNY DIDN NVNNNY 19D ,TNY Y2 NNMPY
- DYA OYNUNN PONPHRN MPIVYN DION OIN TYIN A NIV INN ININHDN DD
DD DOXVUTIN 60 DY NNPND TY MPIVN NOPN NX TINND NNNI DY ,30.6.2014
NYITI NN 1Y TYIN XAPNT DX NIAND NINN ,MDISIIND WNINM NN D NN
MY NOIYNA .31.5.2015 -N DY WONT /N NITO IND MDX )IP NIN IR WI9D
YOO MY DMANN DIMIVIN MNIT VI TVIND NN 2 WININ P2 NN
MTPPOVUN NNPN DINY 1Y ITNY DIONY DRNNA MTHD NIIWNN NIPNN YW Y PNy
.50% -v>NINY MIINONN .30.6.2019 ,NOONN

10% NNNAM XIAPNT VIV PH2 PN ONNT DN VPV IN ,MNXHYD DY DOINN1 e
-3 :DY DTN X2APNN DY VIINN YNY NV NPDYY DN IRPYN NNIND DXNNA

MYSNNI DWWTN DYDY 1217 MDD T MTNY 236 Y9100 ,N72NN YV N2 NHaN MSYIA2 70T D) 8

ANy

ATIY D501 1P)2 NMDT AR MNNND 1IN IRV ,ATNY 050N ORNNA ?
17

55 Hamasger St.,2" floor, Tel Aviv, 6157102 5 077-5-120171 : ©po ,077-5-120170 : 1995V ; 6157102 ,2%aN Y5 /2 NP 55930100



Lazar & Barshaf L B GU9a NN 1Y

C.PA (Israd) PIYN SN

31.5.2015 -n OYO ('8 vwNIN) 30.6.2014 -N OYY NI ,N7Y PN 54.3 -y 53.2
.NNNNA (A vININ)

DN 6.6-52 MNONDN NAPHNN NYYIN X2 NMIOXN MTTINNN NPIIYN MODIDNN @
NIPNN NOYAN 1H2 NPTV NPIYINT MIXRXIND .ATIY 0I0N ININD OXNNA ,N"Y
NOMN MIXNIN 17 ,q0N ONNYN NIIWND DXNNA ,N7Y 299X 980-51 MNONON
NOVIYN INDYONHN DM 1PH2 MIAN DN 1D NI2ND NDMND ND 1ITDMY 290 NYHON
TINY IR NS DTTINNN PN PIPN IMYYN DX 1N 90N .XIpHN YV
.NDYINN NPN

NI NN NIDIN OX0IAVIN VIDIIN IIRNND TAN DI DN NIPHNN WIDdN AT e
NNVIAN NI .("PNVIA TNID”) 'R AR IMDYN YD NN NVIND NTYPHN L JINHN
DY 3.6 -52 NNONDN NIIWNN TIIND NTTINNDN

M) ,N7YW 230N 216 -521 NNONDN) A NN JPIN) YA 7NN 0PN NN NN e

PPN TP 2 NN PRINND NPIYAY DXTYPNHN DITIYY PODIN |, 1ownn Tyimd

PINI DEN NDAPNI DIVY NIIWNN TYINND NIIVNN DTV NIN NADIN ) 1D ONNN
N7YOAON 530 -5 TO2 72 NN

NI P N7Y OAYN 61 YW DIOD HDID A NN IPNINNY NYURIN ONNN DYWNN e
DNNNA 2 NN OPINND TYPNY 2010 ,9N0> YTINA 192N Y2APNNY ,P-MN VPINID
.DOVYNN TONY

5199 xapn -pn e 4.1.1.1

VI 19N NIPH YW NALIY NYYONN DMONT DTV PI2 DMRNN DINVIND NN
NDYN NN NYIWY NPNN NP7 DY DOANN ,NHNNNL ,9%-) 8% YW 1P NN ,XIPNN
.2012 ,920872 31 -N DYPN INDIWNI

N VPN 4.1.2

;723077 ,2010 ,IN WTINA NY2NA YaPNN 1 MM VP9 ANNT PH2 N7Y 9N 61 YW DIID
J2 AR PINYD ,IIND

7RIPY 529”7 VPN 4.1.3

MOMVY-9»9 YIPD NNNNN/NIDN 1P DODNA NHANN YW NA NN NIVPNN 2004 1Y YN
NN OOV 8 NDPY 117 NI NRNMIN YPIPA MNMIDT IO DX (719 1IP”) NYANN

17NN N9MNN YIPNNY R IR PRI MY Yy poyan
172NN nomnn Yapnn !
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DNRNNA PYPIPNRN DY NIAMY VPNMIAN NN PON NYYI NN NN PN NN
YAV NNOMY

79NN VPN OPNIN NYAPS MDD ,2009 NMVN NIINN HY DXYN 9TON NNONA
.DNYY OO PONY DOXNNA () -1’2 MITO) 1IN IMNNX OPINNY

NTHY IWUR VPN NIMY I JIP 7Y 1Y 972N 2D NHINN YN 2012 59N1 5 D2
N7Y PN 17.5 HW NN ,NHIND IYIT NPR IMNTY YD MY 3 -3 90 NI1510) N0
1P 7Y NIIND NIDNIY NINNNPNM Y79Y .OPI9N DY INTIN NNOWIN TOI) ,H7YN NODINI

D90 NNHNY NOINIT PIN XD NN 17NN,

Sy DDANNA ,NYNIY MP>T2 INKRYD 2 NN NYTIN 2012 XN 23 DPA DPYD NNIND TYNNa
TPNXOY PN XD NIAN NIAND 1D NDW L, YIPN NPV NON YN ORNPY MT DY) DN
NN NN IPNNNY NIAWDD N9INN N XY R HIN9Y ,0PNMNIAN X2 NI NNNNY

T OPNI9 1993 1Y BINIT YAV (V) - 72 MI1D)

AR ONNY D0 4.14

4.1.1 PYDA VNV 95 'K YNIND DXNNA 72 NN NIV TPINN NN NPNN INIAN NYIVN
: (N 9HNI)

'R VNN

30/06/2014 1WA TN
39,315 0Ywn

4.1.1 PYDI LNOY 95 2 YNNI DRNNA A NN NIV TPTNN NN DNNN NININ NYIVN
: (N 9HNI)

‘2 WINIn

31/05/2015 31/03/2015 30/09/2014 1)¥179 >IN
41,451 1,908 1,171 D1Ywn

NV TIWNY 290 ,NWNN TIND N /2 NI DY NN ONWN NN NP8 NN NYIVN
: (NPWY99N3) DAIMIVHN DN PPN
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2 NN NN INY

nYMN  MMANDH MNN OINN

17,314 50% 34,628 N YININ
18,191 50% 36,382 2NN
35,505 72 N NN NV

73 D970 2N MIN NN NV NOYH 4.2

YN YW YD MNWN NVOW NN A APIN IW PIND MNYN NIIYND NWIWY N9NN NOOW
- AN SYW YO NPN IR DN ,FDOWNN ITON 95 ) NN SPXINNY YTNPY DXDIN
APPYTI 1IN YPIP 1A NAWD NYIAM 7IMIL MYPIP

LOVIPIA, NINIYINIVA NHNNOL MY YPIP X

OV, )N50INT NP PYAN MY YPIp a

D19, POINTIA NT-DY NWINVY YPIP 1PH2 POINT PPAN NYNINY NIV NYIAN A
,D02)NN TNX D35 DN MNYN NIIWYM D NIX ODYIAD YTRYY DXOIN MTIN VI PND
1) AN OV NIV NPHN DX OINNNN

VY, NMNIVINIL MY 4.2.1

AUN L,9MIOV NN DY NMINN NIVND IR IMPVN PON NWOT 2006 ,IN0VPINA 26 D2
V9N , MMV LYIPIA MYPIP NI DXNODNA NIYPNN WX TN DTIRNN
oo

9901 OY ("NYXIIN MIO0N” :1PNY) DIIODN NYIIN DY NIINDV NNPNN 2007 ,INM 9 DM
VYIPIID ONT 27-2 DY 9PN YPIP DYDY ,NNaIND DNYP DN IUN 0OV DTN
;Y PYOA PNY) PN 7,780,935 DY DIDD NNNDN (MYPIPNY (N3 PYDA OND) MIMIIY

("nnny

PYPIPNRN DYINI HMNOV DY DY NNYI YPIPM NINNNN DIVYN DOWIN 2007 ,X711D2 8 DM2
Nabilaaphl

ALY NV NN YPIP NYDT 2007 12 12 D1 NXIIAPN NDYOYN VPPN DYDY qoNa
JPN 5,528,611 DY ©IOD NON (VN0 YPIPNY 1 PoNY) ONT 18 -O DY

LPAI9N NIN NNXN

4.1.3 PYD NN "NDPY 4277 VP o 12
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Drumul nxapIN NNOWA ,0WIPIA YW 290N NIPYN MNPINN NAONN YPIPM VPPN

12D TY 02 THYNN WIR GIN 750 -5 ©0nn N1, Taberei

TVINA MNP PN 7D 45,207 DY DTN NLY PTN NNNHNN ,N0VN YPIPM YPIPN DY
Y P.U.Z 70ymna nnonn (mwdn 1mmnn” 1onNY) INNND NN 9D 1N

DMWY VPPN YYN 971 135,621 -5 57 ,300% N0 NMDT,Pypapnn by nonn ,("P.U.Z»
S5y NNAY 1M YON TOA .MMIP-)27 DA YW MY 122 DAINVNY TYPH VINMINN
YRINN APT DD 7D 80 YW NLWA VT MTN 1,695 ,MON NIDNNN 130 ,PYPIpnn

.DMNMINN INDN SNOY 191 7N MMPN 2,034

YPIPN 9Y 122N IMDY DX DTINY NI0NA MY MINNN MIPYD NWPA N 9NV
Y129 YTNIN NODNN YPIPM YPIPN AN PAY T2 ,PININ AMWYIN YT-9Y NIYIN MDINNN

120 IO WNY »ad  P.U.Z nY2p 9 DNO0  .(7vINn YpIpn” 1PnY) DNX YPIp

-1 0N MIT 2,140-5) 971 210,000 SW P12 132 MIVON 1P ,450% -5 NUTNN YpIpa
ONNOW PINDY ANDP MVINP PYPIP-NN 1IN 191 TN 92 MMP 17 %2 022 10

mMapya 2009 SV NTYNRIN )YIIN NDPNNA PO TYNR ,0PI92 NN MTIAYA NONN NXIAPN
293957 92WNN DY INDINNN YV, VTN NN 28R NIRPN

VPIYIBY WPWN Y INDND NN NPONRN NIYIN 2011 ,IN)11292 20 DN /) NN YHYI NPONI
PITNNY NMNNN NPOYI VPN NN NI PIAN DY 1IN DIVN NN DY (7O :19ND)
CBYPRPOIN 10 DY 1YY NOW MMNNN HINKY DINDT P 2NN MYHN

ANNVNOVY PN TRYN TWR VITIPNY PIA DYV NYTIN NIAND NP 2012 PNNID 22-7 D2
NIINN DTHRYNY MAIYN DX VHNHD PI1AN 71290 ,7MIMIL DINIWDIVL YPIPN DYDY
OV PR DI 17.1-0 DY NOIWNN TYIND 11D TRIWN VITIPNIND 9NNOV 1IN I NNNOVY

SNNRD YN NYTIN DY DXPOY M 3 TIN NY D10 DOV NI1INN

NTHY ,9NNDV0 IRNDNN NTRINY IND 0¥ DYIN TININ NOPIN TWN ,NMIIWYN 7D 1NN
99) NYPIS NN DIV NWNNY NI XN 23210 7D NMIND W 722997 ,2012 NN WTIN MDA NMPad
.P325 N7 NN SV 1IN NN MY Ty

2320 DY YN NN DY TNPNN DNINN DY THX2 NIIND NN NOYD ,WIdNN NYTIN INND
JOND 30 DM ODIX VI NYTIN IR IV 232N TINY MWD DY NOPIN ¥ NNOONY
P20 NOMN BY PN P ,PIAN DIV NMISYINM MMV INRD D NHIND yTN 2012
NN OTPY NIVNA PIAN DY TYINN NN DY IUR DN DY TNPHN NN DY ,MIVDINA
DV NION NN IWNRN IMR NI 2D PIAN VIINN NN NIV YPIPN DY DINNN LPMIS NI

DN NYTING NT 29V 12 NN 1IN NI TIN XY DYDY PN NNNONNA

2011 AX11292 28 DN TIY MY NDNAY NIANN YW >THH NPT AN
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Hmayn vinen »39512 H>ANNY Paan MY T INND

MYN NN PN DM 12.29 -1 NINIVDILA YPIPN NN 2012 ,720872 31 OPY )I19)
:1919) NP NON IWRY PYPIPN *NNY | Sigma Business Consult S.R.L. »1-5y nyxa
INPYNY INA TR

VYTIPNY P)2N NYTIND NDAP INKRD VI GPIND DOWNN ITON NDD INKD NYI D PN
T2 NP2 NPADN MAYARD TP N9 YPIPN NN W MIWOND MWD vIdnd
SV YNONN PVIYNN MIANT NNDN2 VPN NAPN TNXD NI MIYND NI HY MIVIND

.1919) NN MHNMNOV

VPNI9N MMM

£ PN VNN, 037 NTVNN MRNIN T -DY NYYI MYPIPN NYIIT NN

T2 DWY (1) NYTO) 21NN DX NPOIN NINN 29D MYSNINI DI VPR P 7.4 -5 YW TO
TRYN NIIND PO NHNNOVY NN PPN ,NIINN P2 DOVN 2007 ,INII192 22 DY DNNI
TRYN NN PPN .NYY NYN DIXTINN 12 1NO0PY DIMODA ,D0o¥a MINNDN NI PN PP9ND

. OYIMNOLY DY NNNDYND NIANNN YaAPNY DIOD YD

DNNONN IMIPN PI2N NHNVNDV NDVIV ,MRNIN MYSNND 1IN YN PN 9.8 -5 SV O
.2.9% NODINA TN YTIND 72 HY MW 112> NRYI XXM 2008 Y912 31 DY TY DTN
NNVLIANY .NNPNN OINA MXNDNN )IP DY TN NYIAN IXNDNN PN TONN NI NN

. 91NNV NN NPV YPIPN PN NV ITANY MNNDNN NN

95101 ,V>TIPMNY DY LPMIAN DY 'K 2DV NIPNY DION DY NNNDV NNNN 2008 NN YTINI
-5 W 9910 TO2,VPNN9N M TPLY YPIPN DY YINN I 121 VPN DY /N AOVD NN
VRN 16.7 -2 DY TO ,NIIWVNN TYIND NI ,N7ANN NN D730 NNONNN VRPN 47
,2010 ,92I0PIN2 31100 PIVIAD PNINKRD TYIND TYN ,1ITIO MNNDN WIDYN 1570 NN
SV N 2OV N0 NTYY INURIN DRNONN L2011 ,7a08TA 1 OYY TY TYUNNA TININY
JVR PN 14 -3 DY TO NPIVN DRNDNN ;IR PDM 2.7 -5 NIINN DDV D19, 0PN

1IN NPMIPHRN NMIVYID DIMDVUNDY YPIPN DY WTINN N0 NTYY

N P)AN NVY NNOL  NTAYY ,PNMIMNNN NNVIAN TNXY ) 1NN DIDN NIHONI
Sy NNNY OMAXN DN NN ,VPNMIAN XA TPNRIT MNN NN OND ONIAPNN NN, YPIPN
DDYPNR PN IT-HY MPININD ,IINNNDL NN NPIN NN VPN NNDNA YPIPN

P2 TON AN 2011 ;NI 20 DPH NYNA Y71ID NONIAD NIAND DY XTHNHN NMINTO DRNNI
NN D DIDIN /) NN OPIRNN DYLN DY TNPNN HINN NYINID) VITIPI PAD NNV

14
15

.2012 NP2 31 OPN TIVD MPNY NDINLD NIANN DY OTHH NPT NN

9N NNAYND YPIPNN THPXNND NIIND NTY YOI TNI
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YWY PNVLIAN 1D TINHD DY APTNYN NN NHINIV IT-DY OONYNY MNNN PV
L0YTIPM NNNOVY

DPNN 2010 ,INN292 24 OYN NN Y)Y NONIAY NIAND DV YTHORN MNTD ONXNNA
N2 YTINNY IRNDNN MDD NITIY 1Y 22.5.2008 DN NN DIDNY NADIN DY 9HNNOV
DY WP PHRYNY NN P 72520 TYUN YN DN 47 DIPNIA VPN P 16.7 DY YRy oM
TYIND 1N .1PIMNIY LYIPIAIY DRIV MITTYA DINNN VPN DY NYNIN ADWN NPY
MNXNONN ONIN N JOTIWHNN AIRNDAN DIDD NN NN NINIDVY 72N PHRYN NN
17.1-5 70 Yy MY IRNONN NN NOWHN TIND .0»YA 1NN PNIYHN DODNI DIWAPN

STV INNDNN PYION P PIAN DPONY MDIP NYDID YN WDIIN

VYA YV VPMIS  4.2.2

:1919) DMNTPN NYWIT MIO0N 11 DY MM PXAN MYNNNIA NXIAPN NNHNN 2007 12 5 O»1
TPNA 971 107,000 -5 HW 551D NLY NYIID 00V YPIP YDYa DY (7O»NTPNN DINIDNN”
O 4.7 -5 DY NOOD MLYA (MPYPIPNRDY T PYDA 1PNY) 1710112 LYIPIL NITNH PIDVID
0.3 -52 MNONDN PYPIPNRN NYIIT X2 NN MIRIND .(’NNINN7 DT PYDA 19N9) 1PN

D00 YPR PN

702 NRTPN ,NPINNA PI22 ,NNNNIA NN PPAN NTPIN ,0»NTPNN DNIDNN NN DY
PYPIPNRN BWINI NININ NIYN NI2NN MDD NNYI NNND YN PN 29IN 470 -5 DV
D501 Y9-DY PYPIPNN DI NI NN MNP PPN NNOYOWN 2007 X512 10 DY) 7MINIA

Ruidjah fplaly

MY IYIN T2 POV OXM OINTI LYND) IROPN NTIY NN PN PYPIPHN YD TYINa
D20 PYPIPNN TV NN NNPY IWUX 1IN NN MDY PAN (DNND 7120 My
PN 12322 VT YN YPIP ITINS DN 1N OPDY NN IWANNN JI9IND ,0INND

T M 2,234 v Nnpn WWaNNN ,P.U.Z mMindd paxd 9viN 2008 ,920872 31 01D )
YNV HON TO .PYPIPNRN DY TINN MTOM 971 2,250 -) INDN SNLY 17N 2,500,031 10 -2
25,275 =21 YPIpN Y¥n 9 174,230 -52 00Onon iR P.U.Z -5 oxnna ,ypipa m»an

.DMYPIP-NN 1PN ONLY 1)

N ,0XWNN ITON MTIN NN DV () NITO) INN MNX SP2NND DY NN RYNDN NINONI
LDYMNNRD DIND MMNIN OPIINND NIV NHTITA NYRI NP TIAYY DIVIID NNNODN NN NI2ND
VNI NN TIAYYN DIV LAVNN N2 DY 1NN NN NDDP 1T NYPI

MYN NN NN P 2.25 -D2 VPN NIV ,YPIPN NI 2012 ,72087T2 31 OPY )I19)
NDPDOT DY NYNIA
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970N N DYIX ,NPINDY NNAVYND YPIPIN THIXNND NIANND DTV YPIPN NYOY TN
TMUYOIN XYY YPIPN IR WNNO PDNI IN UPMIAN NX DIVD) PYNND NN PR ,DOVNN
.NYLI NNNY TNPNN DN () NITO) 2INT MNNOIPITNN NMNX)

VPNI9N MMM

MMN NPAN NNNNNI NHIAND NP NTRYNY DIODIN NNINNN NIDND NN NNDOYW MNP PON
N9YPN PPN ,N12NN PA DOON 2007 712 5 D2 DNNY ,TD DYDY .NYANN YV () NITO) 2NN
P2 1NODY IWR DIMHDDA LDy MNXNDN NOPN PXAND THRYN NIINN P ,MNDY PP9N)
PPOND DWYa NXNDND NIANNN DAPNY DID0 DD THRYN NNPVN PN NYD NN O TTNN
5 -3 5 TO MM PXANRD NMYSNNIY NNPN PIAND NN NNNDN NIIWNN TYIND TY .M

N0 MINXIN 1D YPIPN NYIDT NN DY 1PN PN

15039) NINIYINIO - 175493 Y033 20995 MV NdYH  4.2.3

MINIWDVI YPIP -PINID NP DV 179N Y02 ,NNND NTHY DOWNN ITON NHONI
23 7O 2INN MNXOPIINND NIV NNHYVIAL YPIP)

VTP PIN NYTIND NYAP INKD VI GPIND DIVIN TTON NDND INND -NINIYINIY X
TIYa NP2 NPAON MIWONRD TR 1910 ¥ypIpn non Y MAvaNn ,manyn winns
SV NN YVAVNT NINN NNDN VPN NOPN TNND NXM MIVND 19 DY MIVIRD
NINIYINIVI YPIPN DY OXINNT YDIDIN MNVYN NN ,ININRD NIRD NI NN NNV
95 D901 DIMINNI MIAYNNN TIN ,NIIWNN TYIND N1I) ,XNID HY NNIIYN DY NDOINN
.4.2.3.1 PYDI LNV

IN VPN NN OIVDY PYHND MM PPAX DY NI PN ,DXVWNN ITON NOND =PNbvia .2
TAPNIN NI () NITO) 2INND MNN IPIINND MIXI NN KOO YPIPN NN WNND POND
NODIANN PIOVIF YPIPN DY DNXINNIN PDI93N MVYN NIIVN ,NNIND NIND .NNYLN NMNY
NDOY Y93 DD DMIMIANNI MIAVYNNN TIN ,NIIVNN TYIND 123 ,XNDND DY NNIIWN DY
.4.2.3.2 9yoa

NNIAPN MYPIP NONTD MYPIPY ONX2) 5552 7PIMN 10N QPIYA I1MVY PIRDPN DV
TN MYPIPN DY YPR/AAD PNND NTNRNR TNXD INNYNN NI NHOPD IYHNYN 0192
YPNN) KD MNXPOY YPNN DY KDY (NRNWNN PDI) 1D YY) vipda » NN Dy mMooann
DNINNM PNNN NN PNND YT DMIVNID I9DHN NAYNNN NHPD (D101 OMNP P2 NID

SYIPYTI,NIIYNN NIV MYPIPD DN YVIR/ANID

;10 PNNY IR PRN Pa s .l

; 12IVNN NIWI) MYPIPD ©N* NDYTHY NPOY )2 NNNan- .2

PO19Y NNAWNY YPIPNN TSN NYANA NTY NN Tymna
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(YY) YAV >IN, MNMP NPNYNN PRI ,MYPIPN 01PN Mavnnn .3

NPIIM NPNVYND N2IP HY2 MONN MO IMIND OOIHNYN DOLVLPMMIS NON 4
; O NaNINY

; TMYPIPA PXYNI9 NPIIVIND DNY2 MPONND MITNI NN Mavnnn .5

.DOVINY DPYD MIVARY MYPIPN Tw» .6

NIV - MY Noyn 4.2.3.1

MY VPR 274 590 NINIYINIVA YPIPN MNY NN RNDIO NIYN ,4.2.1 PYDI MIND TUNN2
,22O¥0 JOMAY 13D NNPD MY NNV ONPIVIPY QDN PR P 12.29 -1 I7NOD
AMNIVNI YWIT MNNIND P3N .VITIPNIY P2 T2 YPIPN DY XN PYNRIN TIAYWIA NavNNN
INNRNDY MIRD NRD .M YPIPN DYDY NIAY MINNIY IRNDNN DY YTHNN NV NN
TN YPIPN DY PN WINMMID DY PIaN 2D NNN L, AIRNINN YD NNPN 172NN YT PN)
YT-DY YAPIY PNNNN 30% SV NNNSN TN TIVIN NN WININI YPIN MY .IRNINN Y
YT-DY DD DY PN WIDN 1P DAIPN NV NN DT NINNAN NPV LYPIPO DN RO
2N NTNX TN NIIND NNOVY NP ANINI XNID MIOIY 19 ,717N1IN DI0 MTOMN

IRV YPIPN DV NN VIND 1PH2 WITIN NNNANN

8.6 -2 57ND 1NY YPR 192-51 TII N NNNDN INKY YPIPN YW DNINNA 93957 NN
ANND P32 ARNIIN ONWN TINI T NNNAN SINNY 299 DIIN MY 2D 1XYW IR 1PN
NOWIN 7 NTITO 1IN TN PYPAY WRUNY NN YPIPN Y NV NYNI MOTY PIad)

.DONa

:NINIWYIDOVA YPIPN 12X NAVN T2 DIDDN NN NINNN PNYY NYIVN

NNV INNON 99955 MY PNn
INAVYONY  INDRY NV

9Y PYUNI NAYYa  29HN) ONINN 1 mY
(N7Y *35N) (199N 29HN)
(7Y 295R) ¥paPn (1) (nY (Y9ON)

- 84,253 42,332 60,474 12,290 44,862 274 NNV

SPNH YN P2 30% W nnnan Ry (1)
:119IVNN TN ONIY 732 DY DX YW 130 NYY 1IN (NXNDN INADY MY PRI Dmn (2)
4.9206

MPNNN NHNMN NY 12 DY NONINNDT NYIIN MOYN TN OIN SW ONXINNDN 929510 Mwn (3)
.DNT) DON PH
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PYLID MY NdYn  4.2.3.2

SN RY YPR 21599 NHYVINA YPIPN MNY NN ORNWYN TV ,4.2.2 PYDA NNIRD TUnna
NNN NOYION NIAND YW TAPHRN NN NIYNNN DP9 NNRY ORI PN PYI) 2.25 -0
MHN M NITO AN PIP PP ,DOWNN TTONY DRNNA .DXWNN TN NN IRN THH 97N
NN NYPAY STIND NPHR NN PNRYVIAA YPIPM INND 2014 XIna 31 DPA OYNWNY
M9NY Y792 HYON MM PXAN 3 NN ,TINY 1PN PAYVIAA YPIPN MMAY MPIADMN INND)
15% 5S¢ 7yPwa NNNON NIVYNI INPDY 9280 10NOW DINRIN MDY MDDIN NN YPIPN NN
)2 DYITIN NNNOINK TPSNN NN I NNNN NN TIND NI PRNDWYN MY oN*a

MYN MND TIN NN DNPINY D029 DN NWATI NINNSN NAPWNI ,30% 110 YIDN

1.91 -2 57N 7719 YPN 18-2 T N NNNSN INKD YPIPN YW ONINNN 192957 NN
PN IN

:1NR5VINA YPIPN A2 N2V 12 DIIDN NN NIRNN PYNYY NYI0N

"9ha & $99%2
23230 MNPV INY  INAVYINY ALY

aHN) NI NINY VMY PN 0

Wy (g Dopy NYSIN) (PRabN) ()

9,411 - 11,071 2,250 107,071 21 191509

.15% 5w nnnan nNY (1)
.4.9206 : 19NN TYINY ORI P32 DY 1N Y 290 N7YY INYNN ORNDY INY) Y PRI 0NN (2)

P2 MAPNND DNNNN XD 12 DY NININNDD NWIIN MOYN Tivd DN HW ONINNN 3050 Mvn (3)
.DNT DON

(71907 VPMNID) PYID POINTIA YPIPY DN NAVN Nwan  4.2.4

N2 PIYNN 050N DY ,POIRTY PXAN DTN NIIND MYNNNA ,NIIND NNNN 2007 NN
,DON NAW DY R¥NIN ONIPY MINA ONT 26 -2 DY DLW WIDTY ,01 50 H¥ NMPND ,NyTyoa
7PYPIAPNRNY DY PYD PND) 1PDI92 POINT YA

DODNN :19N9) PYPIPNI NIINN NPT NI YATPN DO0N ONNY 2007 ,OYPa 1 o»a
MITPNN DIONN NNN THYN OVIDY P 300 DY Yap) PYPIPNN NN PAY (N TRNN
LN D 8.1 -0) Y!IDT YYD 30 TOA ("NNTPNRNY PNY) NNTPN POINTY PN NNDOVY

2192 PYPIPNN DYINA NINIR NIYN DM NHYI NN TVN

MDY NADA PYPIPNN NYITIY YDN DIDNN HY POINTI PXAN NNNN 2007 ,LOMNINI 8 DI
,09 30 TIN2 PYPIPNRN NN NNNY YD NMPYD IMIPNN PTN 290 NNOPN TNIVYRI PO
DODNY PPN DY POIRTY PPOR NNNN 2007 ,IIVPIND 24 DY .NTP-DY WO XOY MR
PN2) YOI PPN 314 HY TO LY TINY PYPIPNI NMDTN NYIDIT PNN NNYS PAY PNDN

26

55 Hamasger St.,2" floor, Tel Aviv, 6157102 5 077-5-120171 : ©po ,077-5-120170 : 1995V ; 6157102 ,2%aN Y5 /2 NP 55930100



Lazar & Barshaf L B GU9a NN 1Y

C.PA (Israd) PIYN SN

NDMN2 NNINNN AN OOYO MIVON POINTY PIND MMM ,q0N1A (7NNINNY Y PyDa
.2008 X1 YNNND TY NPOYN NN DOWN NNTPNN

NI’ 7299 0IPYN DR MINTD PNIND POINTI PPN IRV NN ,000NY NPPNY DNNNA
NN YNHN ANNOY N9PN ,09IN L2008 920202 28 DY TY NPOYN NNOWN NN NINNN
NDD ,050N2 WAPIIY MMIDN MDD ,NPOYN 5100 DY WNIND 00NN OIXWI 2008
HNN DN DOYN XD POINT 229N 1792 .NN9IWY NNNN NAYND PN TN DN DIPYN

20T PN 44 DY NN DD YN DIDINN NNAN 717> ,2008 12921 NOD TY

GMVWYY IXPY PAD ORIV MY DY MMV 050N DY NNNN 192NN 2008 ,INMA 31 DY
NOYPN PIAN) YINIVON GMYN ,ININD [, IRSPNIN INKIY TD ,POINTI 229N NPIN YINRIVN
aMmVN DY DNMY NIYS DIDN NNDNI .POINTI PPAN DY MINPIN NIVNI MY I9INA 1PN
NAPN PPAX NPXINN NIIWNN TYIND NNV T NIAND GMVN DY PIMIN 11NN YINRIWN

JPOINT) 22982 MMOT NIDNa

VPNI9N MIMN

NN NPAN NNN 29D MYNNNA YN YVIDT )P 38.7 -3 DY TO ,NDWNN TVIND NI
NYOT NNDNI INDIN MINIIND D) PYPIPHRN NYDT DI OWO IRD (D NITO) 2NN
PYPIPNN DY NN TYPHN VPN DN OIYTP DY PYPIPNIN

DNYHN NYaAn

P99 [, POINTY NMPY WK 19 NYIAN INIRD TIVN THD NwnN 2007 90PN 19 D»a
WP NNIYOY IWURY UPMIAN NIV PYPIPHNI MPON 90N DY NAYND NYDNN MV
NDY POINTI2 TINANN NIODNN NAIVY 1991 ,79VPINA 21 DA ININD TIVN YT-DY MOyan
NIDIN XD T DI 1D ,yaP) PYPIPNN NN DOONA .NYPINN TON2 WITID DXNNA INMO
Y1) NN .APOYN NNOUN YHIIN ND NP2 NIANIND NIYD NPNND NAvnN nyan
mMao ,NPOYN NNOYN TN NPOYN NNOVND DIXNINA TNYD INDN M KD PYPIPNN
IPINNY PYPIPHRN DY 21NNN ,NIHN2 NNPYDY ,NINIRND NIYN NPINNY NAVNN NY’IN NIoN
NININ NIV NNV POINRTY PPON YW NNAIVY .NT-DY 1IANNY DINIDDN NN POINTI PPIND

PYPIPNRN DY

PVPIPNN YOI DODNY DXNNA ,NMOT NN POINTY PPN NV 2008 ,92HD3na 21 DM
THY XD ADMN OO NTAYN NN DR L PYPIPNRN DYDY 000NN NN DY YT
PYPIPNRN YN NYAT POIRTI PPN .PYPIPNN DYY NAYNN NYIAN DX PONY PMIA»NNNA
2ONNND NN POV )P 44 DY D910 T0a NT-DY MDIVY MINTPNRN X Y dWNY

.IYON DOONN
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:19N2) Y01 PO 14 TOI MNTPN NIAYND NY*AN POINTI PPAN NNIT 2010 XN 26 DM
210 poa Yy My wian 00 . rnnwran nyann

D2OP PIN N2 . NYIYN NRIIY IT-DY NAVNN NYIAN PTN PO N 2010 ,7203102 4 -N OP2
PPN .00 NN YPIPN OYYI NX NAPNY ,0IVNN NP2 NVONN NN DV NYIVN NN
21003 5y P19 POYN VAVYNN N’ 292 NYIY 2011 INIIIA9T 21 -N DA NYWIN POIRT

Fnovnnn

LVIDY DM 30 DY TO DY YPIPN DY THD NIDN NIV NYIAN POINTI PPON NYMIN DXapna
VPPN NI MNTRNN BIDNN NNINN TYIN YPIPN P2 NNIVY

NAYNN NY’AN2 ©XONN 19D ,NADNN NAYNN NYINI NVONN MN 2011 NN 10-N OP2A
NVINNN DY POIvA POYN VIYNN NXAD NIINN NYNNY NYIYL IYIONY TY 120> NIONN
PRY MYV N NVONN DY POIRTY PXAN NYNNY NYIY .INYXIN NYIAND DN NIV

UTIN NODNN NYXANA DT ,Y2APNN ,MNT MY ann

NMYRIN NYIANT NYIWA PTO NYNNY NYPIAN NNNT D N1aNY 991 2011 5511 17-0 012
Y INVYNNA YIAP 219N VAVNN N1 (709N LIYNN NP2 :IPNY) 1PYYN VIVNN N4 9]
22190 PIND DXNNA MY NYIY PITNNN NI DN PIYN

SOIYT P9 14 702 MIVKIN NYAND DN POINTY 229X DY PORN DMNON ,INNIND NIND
PPN 011 DY D10 NYAPD NINIT PN XD N

20997 N PWnn Y019 119 30 TO BY NADNN NYIAN TINN YVOWNN TINN ¥, PIX

NN Y HAPN NIINN 2D ,YAPI YINRIVIN GMVYN DY NXIAPN NHNNY ,NIVIN DIDN NIHDNI
YINIWIN GMVN PYPIPNRN A2 THID NYIANTD DINIY TIRINK NN POINT PPAN 1MnN 95
Y DIID NN MTY DAP> NNNNY PVIVYNN TONN NMDYN IINNI NIRYD TN 1NN
12 >OMN DTHNNM TN PON NIDINT VPMIANND NN 1D DWINN VIO PN 7 TY
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VALUATION REPORT - Real estate property - land

1. EXECUTIVE SUMMARY

BENEFICIARY: S.C.TEHNOGRUP S.R.L

OWNER: S.C.TEHNOGRUP S.R.L.

VALUER: EUGEN BREAZU - VALUER, UNEAR MEMBER,
Identification Card No. 10958

VERIFIED BY: MARIAN TUTUI - TASK MANAGER, TASK MANAGER,

VALUATION DEPARTMENT, VALUER, UNEAR MEMBER,
Identification Card No. 16891

OBJECT OF VALUATION: real estate property —land within the built-up area
with a total surface of 44,862 sgm located in
Bucharest, 6th district, 103D, Timisoara bivd.,
cadastral number 8078.

PURPOSE OF VALUATION: Establishing the fair value of the real-estate for
financial reporting.

PROPERTY RIGHTS APPRAISED: Free Simple Estate
DATE OF VALUATION: 12.31.2012
REFERENCE EXCHANGE RATE: 4.4291 lei/Euro
ESTIMATED MARKET VALUE

Value Total Value
Real estate property: [Euro/sqm] [Euro]
Land through the direct comparison 274 12.290.000
method -
Buildings L 0

SIGMA BUSINESS CONSULT S.R.L.

MARIAN TUTUI - TASK MANAGER,
VALUATION DEPARTMENT

EUGEN BREAZU - VALUER

All content of this Valuation Report is confidential, therefore is not to be partially or totally reproduced or
disclosed to any third party, but the provider and the beneficiary to whom itis addressed the report.
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VALUATION REPORT - Real estate property - land

2. INTRODUCTION

2.1 Scope and object of the valuation

Valuation object: land located within the built-up area in the total surface of 44,862
sgm, 103D Timisoara bd. Bucharest, 6th district, cadastral number 8078.

We mention that the land was previously valued, for the same purpose, by the following
companies:

. by DGV Finance Consulting S.R.L. on December, 31st, 2009

« by SIGMA BUSINESS CONSULT on June 30 and December 31st,2011.

The results of the previous valuations are as follows:

Date of valuation Value
12.31.2009 V= 21,937,500 Euro
(489 Euro/sgm)
12.31.2010 V= 18,650,000 Euro
(416 Euro/sgm)
30.06.2011 V=17,770,000 Euro
(396 Euro/sgm)
12.31.2011 V=15,930,000 Euro
(355 Euro/sgm)

The elements from the previous report are to be found in what follows, the changes
from the previous situation being signaled, especially those that have influenced the
value variation in this time interval.

By comparing the present valuation with the previous yearly one, it will be registered
about 23% drop in value, from 355 Euro/sgm to 274 Euro/sgm.

We consider this decline to be normal and justified by the evolution of the real estate
market since December 2008.

The valuation aim remains the same — determining the fair value for financial
reporting:

Definitions:

v The fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the
measurement date. (IFRS 13 Fair Value Measurement).

v' Market value. The estimated amount for which an asset should exchange on the
valuation date, between a willing buyer and a willing seller, in an arm’s length
transaction, after proper marketing and where the parties had each acted
knowledgeable, prudently and without compulsion. (2011edition, IVS-Framework,
30", paragraph)
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VALUATION REPORT - Real estate property - land

v The correlation between terms market value and fair value (in IFRS) is explained
in IVS, 2011 edition: “... The commentary in IFRS 13 and, in particular, the
references to market participants, an orderly transaction, the transaction taking place
in the principal or the most advantageous market and to the highest and best use of
an asset, make it clear that fair value under IFRS is generally consistent with the
concept of market value as defined and discussed in the IVS Framework. For most
practical purposes, therefore, market value under IVS will meet the fair value
measurement requirement under IFRS 13 subject to some specific assumptions
required by the accounting standard such as stipulations as to the unit of account or
ignoring restrictions on sale. (2011edition, IVS-300 Valuation for financial reporting,
G2 paragraph).

This valuation is made in accordance with the International Valuation Standards in
force, out of which, taking into account the valuation aim, mainly with IVS 300 -
Valuation for Financial Reporting.

2.2 Value acknowledgement

The following Valuation Report was performed by Mr. Eng. Breazu Eugen, Valuer,
UNEAR member, Identification Card No. 10958;

The valuer is acting as an External Valuer, having no recent or future interest in
the valuated property;

All data and information used in the Valuation Report are true and accurate and
have been verified by the valuer, when possible;

All analysis, opinions and conclusions of the report are personal and limited by
different assumptions and specific restrictive conditions, and are not influenced by
any moral or financial obligations.

The valuer undertakes to preserve the independence and integrity in carrying out
the valuation report. The amount which represents the payment for the drafting of
the report, paid by the Owners, has no relation to the declaration of a certain market
value or a range of values of the property plot which favors the Owners;

The valuation has been performed in accordance with the Deontological Code of
the valuer’s profession and with the International Valuation Standards 2011. The
beneficiary has agreed on the content of the Report;

The Valuation Report was verified by Mr. Marian Tutui, Task Manager, Valuation
Department - S.C. SIGMA BUSINESS CONSULT S.R.L., valuer and UNEAR
member, |dentification Card No. 16891;

The company SIGMA BUSINESS CONSULT S.R.L. is an associated member of
ANEVAR, the National Association of Romanian Valuers, with the Identification no.
F09/0229;

Since 2006, SIGMA BUSINESS CONSULT S.R.L. has been a recommended
valuation company for BRD Groupe Societe Generale;

Up to the present, the number of valuation reports has reached over 2,500 units.
These reports refer to buildings, pieces of land, commercial centers, office spaces,
warehouses, dwellings, efc.
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VALUATION REPORT - Real estate property - land

2.3. Inspection date and effective valuation date

The documentation for valuation was made between 12.15.2012 — 01.31.2013, period
of time in which the field inspection was also performed. The inspection was made in
the presence of one representative of the owner.

Value estimation date: 12.31.2012.

It is mentioned that the result of the valuation is prone to variation on the real estate
market, making it valid for a limited period of time (usually up to 3 months).

2.4. Assumptions and restrictive conditions

The valuer assumes whole responsibility regarding the opinions he provided in this
valuation report. During the elaboration of the present Report, several hypotheses and
restrictive conditions were considered, as follows:

The valuation is made, assuming that the property is not entailed;

It was assumed by the valuer that there are no hidden or unknown property
conditions which may change the value of the property. The valuer declines his
responsibility regarding the existence of the above mentioned conditions, or
regarding any necessarily professional investigations in order to reveal such
conditions;

No investigations were performed in order to determine whether soil
contaminants are present on site or not, so we are unable to confirm that the
valuation is free of risk on this regard. Therefore, for the purpose of the
valuation, it was assumed that there are no soil contaminants on the propriety,
which could pollute the environment and diminish the property value;

Any value estimation from this report is related to the valuated property, as a
whole; any splitting of the property or partial rights on the property would
invalidate this value, except for the possible cases in which the division is made
clear in the report;

It was assumed by the valuer that all data and information are genuine and
accurate;

It was assumed by the valuer that the property is well hold and managed;

The valuer will not be asked to offer subsequent support regarding the valuated
property or to testify, unless previous arrangements were made between parties;
The content of this Valuation Report could be reproduced, partially or as a
whole, in other documents, circulars or statements. S.C. SIGMA BUSINESS
CONSULT S.R.L. and its valuer are not responsible to the beneficiary or any
third party if, by publishing this report, prejudices should occur to them. This
Valuation Report does not contain investment suggestions, therefore, neither the
valuer, nor the company S.C. SIGMA BUSINESS CONSULT S.R.L., are
responsible for any prejudices occured to the beneficiary, or other third party,
following the use of these data as investment decision.

SIGMA BUSINESS CONSULT S.R.L. - December 2012 5
P\“‘odlal 5 M'"’hq, /m@rﬂ—‘; Mt’mﬁm i
3” W% BREAZU "%
T PAARIAN VASILICA ! EUGEN :

Legitimatia Nr. 10958

Specializarea:
El, EPI 4
Calabil 293

Legitimatia Nr. 16891




VALUATION REPORT - Real estate property - land

2.5. Highest and best use appraisal

The “Highest and best use” is a market concept. Through “Highest and best use”
analysis of the valuated property one can identify the most competitive and profitable
use.

In accordance with the International Valuation Standards, the “Highest and best use”
concept is defined as “the most probable use of a property which is physically possible,
appropriately justified, legally permissible, financially feasible, and which results in the
highest value of the property being valued”.

Physically possible
The valuated property could have multiple uses, but, as the market states, as market
data shows, the micro-zone specific aims towards the residential sector, collective or
individual, and commercial spaces.

The land is part of the former industrial platform of the city, which is now turning into a
dwelling area, because of the relocation outside the city of industrial units, for multiple
reasons (economical, legal, social).

The city utilities networks exist on the property.

Probable use
It is valuer’s opinion that the specific of the area could change in the near future, and
the investments that could be made on the land subject of this report could only have a
residential or commercial use. For this reason, the “Highest and Best Use” will be
limited to the above considerations, regarding the property use.

Legally permissible: Building Permit no. 1163 issued on 07.11.2007

Financially feasible

By analyzing the above facts and, also, by applying the appropriate justification
filtration, the valuer considers that the best use of the property, in the near future, is
collective residential estate, and this is because in the area are developing mostly
residential ensembles.
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3. DESCRIPTION OF THE SUBJECT PROPERTY

3.1 Description of the location and of the area

The subject property is located in the western part of Bucharest (between Drumul
Taberei and Militari neighborhoods), about 7 km away from the City center, and at
about 3.5 km away from the Bucuresti — Pitesti motorway.

It consists of a plot of land with a rectangular shape and a flat surface, with a total
surface of 44,862 sgm, with an opening towards Timisoara Blvd.

The area has mainly a residential destination, the land being located in the vicinity of
ANL “Constantin Brancusi”, Drumul Taberei neighborhood.

Main characteristics:

e The access is made through two ways:
o by Timisoara Blvd;
o by Oltului Street through unpaved roads.
e Vicinities: ANL Drumul Taberei neighborhood ;
e The network utilities exists on the land: electricity, water, sewage, gas pipes,
from the city’s networks

3.2 Judicial status of the subject property — ownership rights
The ownership right belongs to S.C. TEHNOGRUP S.R.L. and is given by:
. Fusion certificate with reg. no. 1021/18.07.2007 at BNP SECRIl MARCELA

3.3 Land description

The plot is flat, good for backing the foundation and presenting the characteristics of
land with building destination.

Main characteristics:

e Total currently accumulated surface: 44,862 sqm.

e Utilities: all existing on the land

e Access: from the main roads, asphalted roads: Constructorilor Street and
Albinelor Street;
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VALUATION REPORT - Real estate property - land

Building restrictions required by:

high voltage aerial networks:

main gas pipes:

railway networks:

existing or designed public roads

extension of county highways, roads, highways):
public projects in progress:

~~ & o o o

The category of use of the inspected plot is building; it has a rectangular shape, with
straight sides, and a flat surface. It is located within the built up area of the city.

Onthe land exists an open building pit made by the owner.

According to the documents put at our disposal by the beneficiary, on the valuated plot
of land there is the possibility to construct 10 buildings with a height regime of 2
Basements + Ground floor + Mezzanine + 14 Floors+ 15th narrowed Floor and the

following urban indicators: POT 35%, CUT 4.5

no
no
no

no
no
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4. MARKET ANALYSIS

4.1. National economy overview

With an average annual GDP growth of 6.3% from 2001 to 2008, Romania was
one of Europe's fastest-growing economies in Europe.

However, it took a severe downturn during the euro zone crisis, with real GDP
contracting by 6.6% in 2009 and by another 1.6% in 2010. In 2009, Romania was
forced to turn to the International Monetary Fund for emergency loans totalling 20
billion Euro at the exchange rates at the time, which required the government to take
drastic measures to curtail deficits, including cutting government salaries and raising
the sales tax.

In 2011, due to the evolution beyond expectations of the agricultural sector (up
by 11.3%) and the expansion of the industrial sector (up by 5%), real GDP grew by
2.5%.

Amidst weak agricultural production, domestic political turmoil and the ongoing
euro-zone debt crisis, in the first nine months of 2012, the GDP grew by 0.2% as
compared to the same period of 2011 ( source: National Statistics Institute - INS).

Real GDP Growth & Inflation (2u)

L i)
4
30
20
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N -10
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MReal GDP M InAation
Source: IMF

As the euro crisis has deepened, it has helped that Romania has kept its own
currency. Doing so has given Romania the flexibility to set interest rates, control
liquidity and allow the currency to depreciate to help rein in the deficit, according to
Mugur Isarescu, the governor of the National Bank of Romania. In the absence of
control over monetary policy, he noted, euro zone countries like Greece are forced to
rely primarily on fiscal policy: taxing and spending.

Maintaining the lei has made its exports — two-thirds of which go to the euro
zone — more competitive and given it a lower cost of living that has made the country
a sudden draw for highly qualified workers from struggling euro zone countries.
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VALUATION REPORT - Real estate property - land

The deficit is forecast to decrease to 2.4% of GDP in 2013 under a no-policy-
change assumption (as no draft budget was available at the time), which includes the
full impact of the rise in public sector wages. The government is also expected to
foresee 0.2% of GDP in funding for the contracts that were signed under the PNDI
programme and to ensure the necessary funding in the healthcare sector.

After increasing further to 34.8% of GDP in 2013 from 34.6% in 2012,
Romania's public debt is expected to start to stabilize in 2014 following several years of
rapid growth during the crisis.

Romania also benefited from the exodus of nearly three million Romanians,
mainly to Spain and ltaly, which kept unemployment relatively low and lessened the
financial strain on the state. In fall 2012, Spanish unemployment reached 25%, while in
Romania it was about 7%.

While employment growth turned positive in the second quarter of 2012, job
creation is forecast to remain subdued in 2012 due to the difficult economic climate and
to recover only modestly in 2013.

The National Bank of Romania (BNR) targeted inflation of between 2% to 4% at
the end of 2012, from 3.1 percent in 2011 when it met its target for the first time since
2007. The bank forecast inflation at 5.1 percent at the end of December because of a
drought-induced increase in food prices.

According to the European Economic Forecast — Autumn 2012, released by the
European Commission, the Directorate Generale for Economic and Financial Affairs,
,modest recovery ahead” is, in brief, the forecast for the Romanian economy in 2013.
(source:http://ec.europa.eu)

Economic forecast

Indicators | 2000 | 20100 | 2011 2012f 2013f
GDP
In million EUR 118 195 124 060 136 480 136 128 141 974
Per capita (in PPS) 11 049 11 371 12 290 12 726 13 265
Annual % change
GDP growth (at constant prices) -6.6 -1.6 2.5 0.8 2.2
GDP deflator 4.2 6.0 8.1 4.4 4.4
Harmonised index of consumer prices 5.6 6.1 5.8 3.5 4.9
Exports (goods and services) -6.4 14.0 9.9 0.2 3.9
Imports (goods and services) -20.5 11.9 10.5 0.5 5.2
% of total employment
Unemployment rate 6.9 7.3 7.4 7.4 7.3
As % of GDP
Trade balance -8.3 -7.7 -7.2 -7.2 -7.6
Current account balance -4.2 -3.9 -4.1 -4.1 -4.2
General government balance -9.0 -6.8 -5.5 -2.8 -2.4
General government gross debt 23.6 30.5 33.4 34.6 34.8

Source: European Commission, Directorate General for Economic and Financial Affairs, European Ecanomic Forecast — Autumn 2012,
Updated: November 2012,

Romania local-currency credit-rating is: S&P (BB+), Moody’s (Baa3), and Fitch

(BBB).
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4.2 Real estate market

At the level of the European Union, investment volumes (to the end of Q3 2012)
have declined on a y-o-y basis in all key investment markets: Germany, down 11% to
11 billion Euro; France, down 22.4% to 8.3 billion Euro; ltaly, down 65%, to 1 billion
euro; and Spain, down 62%, to 600 million Euro.

According to Cushman & Wakefield investment activity in the core Central
European markets increased marginally to 536 million Euro in Q3 2012. This is ahead
of the 435 million Euro invested in Q2, however, volumes are significantly down on
previous years, despite strong underlying activity in several markets.

Year to date, 1.90 billion Euro has been invested in the core CE markets, a
mere 40.7% of the previous years 4.66 billion Euro, but in line with the volume invested
for the same periodin 2010.

CE property investment volumes by country (€ mn) CE quarterly property Investment volumes (€ mn)
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Significantly, investors’ preferences across Central Europe have moved to the
office sector from retail, with the share of investment volumes at 53% and 36.5%
respectively. Industrial fell further behind accounting for just 8% of investment volumes.

While investment is the main component behind growth, due to depressed
activity in the rest of the EU and domestic uncertainties, the Romanian real estate
market had, the fourth year in a row, a really poor performance compared to 2007 .

The value of real estate transactions in 2012 stood at about 340 million Euro,
slightly up from 320 million Euro in 2011, distributed as follows:

o offices, with transactions worth about 160 million Euro (47% of the total
amount)

o retail, with a value of 116 million Euro (34% of the total).
industrial and hotel sectors also recorded transactions in 2012, but for
smaller amounts.

According to Mediafax, who provided the above calculations, the total amount
includes the transactions of land bound for real estate development. Bucharest covers
almost half of the total amount, the remaining transactions targeting cities like
Timisoara, Sibiu, Brasov and Pitesti.
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In 2007 the value of real estate transactions reached 2 billion Euro, hence the
level reached in 2012 represents only 16% of the one reached in the year when the
Romanian real estate market reached its peak.

However, even if 2012 did not bring the awaited rebound on the Romanian real
estate market, it was the best year since 2008. Experts say that the interest in real
estate development is back again, mainly due to the significant drop in the ratio
between the price asked by owners and the one offered by developers.

According to the report released by the real estate consultancy company
Capital Property Advisors, in 2012, the most popular with investors were the income
generating properties, namely the quality office buildings, leased to financially solid
tenants, with reasonable rents and with low risk for vacancy.

Also investor’s interest was focused on “prime” properties, for future residential
or office development; location in easily accessible areas and proximity to
subway/public transportation being some of the main selection criteria.

Residential Market

2012 has not brought major changes in the residential market; due to financing
problems, to reduced demand and generous supply of offers, and also because of lack
of new real estate projects, the downward trend has continued, for the fourth
consecutive year.

Offer
According to data published by INS, in 2012, 37,863 construction permits for
residential buildings were released, a 4.0% decrease compared to the year 2011.
Significant drops in the number of construction permits released for residential
buildings were reported in the following development regions: North-East (-615
permits), South-Muntenia (-423 permits) and South-East (-415 permits).

Evolution of the number of dwellings and of the useful floor area
in authorised residential buildings during the period December 2011 — December 2012

Useful floor area Dwellings

012

011

Increases were recorded in the West development region (+260 permits) and the
Bucharest-llfov development region (+60 permits).
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VALUATION REPORT - Real estate property - land

Also, in terms of actual number of homes that have received approval to be built,
the decrease in the past years is significant. Thus, if in 2008 a number of 118,643
residential housing units were authorized; their volume fell in 2011 to 46,423 units
and to 37,863 units in 2012.

The 68% decrease shows that, in addition to the fact that the number of housing
projects dropped from over 100 projects announced in 2007-2008, to about 70
(already started or finalised) in 2012, local builders prefer now to make blocks with
fewer apartments, since they involve less investment and smaller risk.

Bucharest recorded a significant drop in dwelling completions, only 850 apartments
being delivered in 2012, most of those coming from 7 projects: Cosmopolis,
FeliCity, Militari Residence and New Town Residence. According to NIS it is the
worst result since the peak in 2008, when about 3,000 dwelling were completed in
Bucharest.

According to the consultants from “The Advisers / Knight Frank”, from the existing
stock of new residential units (over 24,000 dwellings), 8 - 10.000 new apartments
are available for sale, 70% of those being located at the periphery of Bucharest.

Prices

According to imobiliare.ro, in December 2012, the average price requested by
owners for apartments was about 978 Euro / sgm, with -0,8% (8 Euro/sgm) higher
than in November 2012, but with -1,3% (-13 Euro/sgm) lower than the same month,
in2011.

Residential property prices in Romania dropped, as compared to the previous year,
by 4.1% in 2011, by 16% in 2010 and by 21% in 2009. In December 2011, the
national average price for one square meter of built-up residential area dropped
below the psychological 1,000 Euro threshold, to 991 Euro.

“First House IV”

According to data made available by FNGCIMM to Businessday.ro, 77,000 requests
were received from the start of the First House program, until December, 2012,
worth 3,000,000 Euro, with an average financing of 37,677 euro, down from 41,574
euro (First House ).
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VALUATION REPORT - Real estate property - land

Land market

A paradox, in 2012, only the cheapest and the most expensive plots of land
have been sold.
The biggest land transactions made in 2012 were as follows:

1. Benevo Capital acquired the former industrial platform of Vulcan plant in
Bucharest — February, 2012

The real estate investment company Benevo Capital, with Canadian
shareholders, acquired from the Romanian businessman Ovidiu Tender the former
industrial platform of Vulcan plant in Bucharest, with 23 million Euro. The company
acquired the 77,000 sgm platform in order to develop in partnership with NEPI (New
Europe Property Investments), a retail park of 35,000 sgm, to comprise a do-it-yourself
unit, a hypermarket of 10,500 sgm and a commercial gallery of 10,000 sgm.

2. Auchan bought the 100 ha platform of the former factory “Tractorul” Brasov -
April, 2012

The French retailer Auchan and its real estate branch Immochan will invest 60
million Euro in developing the first phase of the Coresi Real estate project in Brasov: a
24 ha plot, where it will build a store on some 16,000 sgm, a shopping mall on some
25,000 sgm, and a 300 place car parking.

Flavus Investiti, owned by Cheynee Capital, first bought the land of the former
factory “Tractorul” Brasov in 2007, for some 77 million Euro plus VAT. According to the
Romanian media, quoting market sources, the deal for the 100-hectare platform, was
valued at 25 million Euro, less than a third of the price paid for the site in 2007.

3. Skanska bought 15,000 sgm in Bucharest for green office project — November
2012

The Romanian unit of giant listed Swedish builder Skanska has bought its first
plot in Bucharest, marking its entry into the Romanian market. It plans to build a 52,000
sqg.m. LEED Gold certified office complex on the site, which it bought from Romanian
businessman Gabriel Popoviciu for 14 milion Euro (without VAT), news service
Mediafax reports.

The highly sustainable office complex — dubbed Green Court Bucharest - is to
be built on the 15,000 sq.m. plot next to a metro station in the Floreasca - Barbu
Vacarescu area. This area has developed into the most dynamic office sub-market in
the city, said Skanska Romania president Andreas Lindel6f. Skanska is also general
contractor and construction is expected to startin Q1 of 2013.

4. Volumetric purchased part of the former Pepsi platform, in Filaret - Carol Park
area in Bucharest— Q1 of 2012

The Spanish developer, Volumetric, wants to start construction of a residential
complex in Bucharest on a 5,300 sgm land, a part of the former Pepsi platform which
has an area of about 16,000 sgm.
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VALUATION REPORT - Real estate property - land

5. Businessman loannis Papalekas bought the Porsche Showroom Site in
Floreasca— Barbu Vacarescu area in Bucharest — October 2012

The Greek businessman loannis Papalekas bought the site of Porsche Aviatiei
showroom, near the entrance to Pipera overpass and the metro station Aurel Viaicu
(northern Bucharest) and intents to build an office building. No other details of the
transaction were disclosed.

6. Businessman Tasos Gkotsis bought a 1,500 sgm plot in the Floreasca area —
November 2012

Willbrook International, owned by the Israeli businessman Eyal Ofer, sold a plot
in the Floreasca area to the Greek businessman Tasos Gkotsis, who developed the
Polona 68 office building in Bucharest. Gkotsis plans to build an eight-story office
building on the 1,500 sgm property, according to Wall Street. No other details of the
transaction were disclosed.

7. NEPI has concluded an agreement for the purpose of acquiring a plot of land of
approximately 12.7 hectares in Galati— November 2012

NEPI, through its wholly-owned subsidiary NEPI Nine Investment Development
SRL, has concluded an agreement for the purpose of acquiring a plot of land of 12.7
hectares on one of the main boulevards of Galati. NEPI Nine has entered into the
transaction with the intention of developing the first retail center in Galati, anchored by
a hypermarket and several international value brands.

According to www.nepinvest.com/news.php, the Galati transaction is subject to
the fulfilment of a number of conditions.

8. Carpathian sold its stake ina 12.5 ha plot of land in Satu Mare —June 2012

The land in Baia Mare, with an area of 125,238 sgm, was bought by the British
to develop a mall worth 50 million euros, together with the management of Atrium
Centers. Carpathian sold its 75% participation on the company owning the land with
300,000 euro.

Carpathian PLC was created in 2005 for the purpose of investing in Central and
Eastern European retail properties, primarily shopping centers, supermarkets and retail
warehousing.

Surface Price

Buyer Area (ha) (Euro)
. Former “Vulcan” Industrial Site, 23,000,000
Benevo Capital (Canada) Bucharest 7.7 (299 Euro/sqm)
Auchan/Immochan Former “Tractorul’ platform, 100 25,000,000
(France) Brasov (25 Euro/sqm)
Floreasca— Barbu Vacarescu 17,000,000
Skanska (Sweden) area, Bucharest 1.5 (1,133 Euro/sgm)

. . Filaret - Carol Park area, :

Volumetric (Spain) Bucharest 0.53 Not available
loannis Papalekas Floreasca— Barbu Vacarescu 04-05 (worth goot;(\)/%%%blg
(Greece) area, Bucharest o 4 00(’) 006 Euro)
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VALUATION REPORT - Real estate property - land

Tasos Gkotsis Not available
(Greece) Floreasca area, Bucharest 0.15 (worth 1,500,000 Euro)
NEPI*/NEPI Nine Galati

Investment DeVG'Opmeﬂt (former industrial site, on Cosbuc Blvd. 12.7 Not available
S.RL. according to www.viata-libera.ro)

Carpathian Satu Mare 12.5 300,000 Euro

*NEPI- New Europe Property Investments PLC

Office buildings and commercial activities

The most important real estate deals in 2012 were related to the office building
segment, with transactions worth about 160 million Euro (47% of the total amount in
2012).

Projects that have been subject to direct purchases by investment funds are City
Business Center office complex in Timisoara, purchased by New Europe Property
Investors (NEPI) also building HQ Victoriei in Bucharest, acquired Greek Zeus Capital
Partners fund.

Other two important sale transactions in Bucharest, in 2012, were related to the
office building Tower Center, sold to Dragos Bilteanu and loannis Papalekas for 50
million Euro, and the selling of Litexco Stirbey Center office in Bucharest, for 4 million
Euro, to Lisaos Ventures Limited.

In 2012, office construction activity was limited, with few sites completed, among
which:

« Sky Tower, near Aurel Vlaicu subway station in Bucharest - bought by
Raiffeisen Bank Vienna, for headquarters of the local subsidiary — completed;

« AFI Business Park, a complex of five office buildings located near the AFI
Cotroceni Palace — phase | completed

« The Aviatorilor Plaza building - located between Piata Victoriei and Piata
Charles de Gaulle— completed;

« Barbu Vacarescu Office in Bucharest— completedin H1 2012;

« "Bd. Magheru, nr. 1" in Bucharest — owned by the Austrian group S + B
Gruppe, which also owns the building Bucharest Pipera Business Tower (the
renovation of a building of 4,000 sgqm downtown Bucharest) — completed;

. Palas lasi, the largest real estate investment outside Bucharest - a
development that includes also a shopping center, hotels, a park and an
underground parking — completed.

Bucharest’s total office stock (Grade A & B) reached approximately 2.19 million
sgm at the end of Q3 2012, with another 20,000 sgm to be completed by the end of the
2012. (source: CBRE Research).
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VALUATION REPORT - Real estate property - land

New office supply 2008 - 2013 (f) Prime Rent Q1 2008 — Q4 2012 (f)
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Rents for prime office remain stable, around 19 euro / sgm / month, and the
overallvacancy rate increased to 15.12% in Q3 2012.

Technology & Telecom sector continues to perform, largest transactions by area
being closed two quarters in a row by companies from this particular sector. Also,
Manufacturing Industrial & Energy sector has demonstrated a strong activity in Q3,
amounting to 20% of total take-up.

Company
Raiffeisen Bank
Oracle
TeamMNet International
Samsunyg

Endava
Micrachip

Societe Generala
Radcom

Mooed Media
Carestream

BASF

Rina Roméania
TeamMNet International
Teva Pharmaceuticals
Insoft

Stefanini

Arvato

Hochtief

Optaros

Sector

IT&C

Office space
(sqm)
23,000
20,000

8.300
3.000

2412
2412

2385
2100
2.000
1.853
1.645
1.300
1.206
1.200
1.100
1.100
1.024
1.014
1.003

Building (area/city)

Floreasca Dffice, Sky Tower

Floraasca Park (Pipera)

Green Gate (Tudor Viadimireseu)

Platinum Business & Convention Center

(Baneasa)

AF Business Park 1 [Politehnica)

AF! Business Park 1 (Politehnica)

West Gate (Militari)

Multigalaxy Business Center Il (Pipera)

UpGround (Pipera)
West Gate (Militari)

Floreasca Park (Pipera)

Independentei 179 OB (Cotroceni)
America House (Piata Victoriei)

The Grand Offices {Complex Marriott)

Vama Postei (Giulesti)
Conect Il {Pipera)

Centrul de Afaceri Transcar (Sibiu)

Darobanti 239

Olympia Tower (Piata Munii)

Agent

CBRE Romania
The Advisers Knight Frank
The Advisers Knight Frank

Colliers Interational

The Advisers Knight Frank
The Advisers Knight
Frank/Jones Lang LaSalle
Jones Lang LaSalle
Colliers Intermational

072 Echinox

Jones Lang LaSalle

The Advisers Knight Frank
Esop Consulting

The Advisers Knight Frank
Cushman & Wakefield
The Advisers Knight Frank
Jones Lang LaSalle
Cushman & Wakefield
Jones Lang Lasalle

The Advisers Knight Frank

According to “Capital Property Advisors", the Romanian market still has the
advantage of being attractive for developing shopping centers, taking into account the
existing stock of 130 sgm / thousand inhabitants, below the European average of 259

sgm / thousand inhabitants.
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VALUATION REPORT - Real estate property - land

Thus, in 2012, several retail projects were completed:

In Bucharest: Crangasi Shopping Centre, InterCora Mihai Bravu and Cora Rahova,
e Palas Mall lasi, Era Shopping Park lasi — phase Il, Ploiesti Shopping City and Cora
Bacau.

4.3. Specific market of the valuated property

Drumul Taberei and Militari neighborhoods are located in the western part of
Bucharest towards the city exit to Pitesti. The area has a strong residential character
and it is very well served by the public transportation system: buses, speed trams and
even subway (Militari area).

According to data generated by imopedia.ro, in 2012 the average price of
building land in Bucharest decreased by 7% and with 11% in the suburbs.

Since 2008, real estate prices dropped by 80% in the city, but the differences
are even more drastic in the suburbs, where lots were cheaper by up to 94% (for land
located outside the built-up area). Significant price decreases were reported in:

North: Bucurestii Noi area - up to 50%, and up to 65% in the City Belt area;
West: 69% less for Soseaua Alexandriei and Domnesti areas, and 63% in
Prelungirea Ghencea area

South: 55% in Giurgiului area, and 63% in Popesti Leordeni

East: Oltenitei and Pantelimon areas, up to 54%.

In terms of demand, 77% of those interested in the purchase of land in
Bucharest or in neighbouring areas are looking for lots within the city limits. Regarding
the size of the purchased land, 59% of imopedia.ro visitors were interested in surfaces
between 250 and 500 sgm, 22% of them were interested in plots between 500 to 1,000
sgm and only 19% were looking for areas over 1,000 sgm.
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VALUATION REPORT - Real estate property - land

5. PROPERTY VALUATION

In accordance with International Valuation Standards, “Market value: is the estimated
amount for which a propriety should exchange on the date of valuation between a
willing buyer and a willing seller in an arm’s — length transaction after proper marketing
where in the parties had each acted knowledgeably, prudently and without
compulsion”.

If there isn't an active market or the property is specialized, an asset can be valuated
taking into consideration the potential of services it can generate in the future, for
instance the future economic benefits represented by the asset in the sense of its
potential to have a direct or indirect contribution to the cash flows and the cash
equivalents for the entity.

In this case, it would be used the fair value. The fair value of the asset is generally
used in the financial reporting of the market value and also, of other, not based on
market value, amounts. If the market value of an asset can be determined, this amount
will be equal with the fair value.

In addition to the facts presented above, the property valuation made in this report
presupposes:

» approach based on market elements - through direct comparison and revenues
(the later just exist at the date of the evaluation of the documentation elaborated
for that purpose (local council decision for the inclusion in the built-up area,
zoning land use plan (PUZ), detailed land use plan (PUD), notes, permits, etc);

> the established value is the Market value (in this case is equal with the Fair
value).

5.1 The direct comparison method

The major premises of the direct comparison approach are that the Market value of a
real estate property is in direct relation with the prices of competitive and comparable
real estate properties.

The method of the direct comparison uses the process in which the Market value is
estimated by analyzing the market in order to find similar properties and compare them
to the evaluated property.

The comparative analysis is based on the resemblances and the differences between
properties and transactions that influence the value.

Regarding the subject property, it can be applied the direct comparison method,
because there are enough offers for similar properties.
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VALUATION REPORT - Real estate property - land

The selection of comparables was made, according to previous mentioning, following
mainly the closeness to the valuated property and the closeness of transaction/offer
date to the valuation date.

We have searched significantly recent transactions or similar offers, comparable by
means of surface, location and existing utilities, in the analyzed area, namely Drumul
Taberei area.

As a general characteristic of the real estate market, the land is a limited resource, and
each land presents unique characteristics; at the same time, the offers of lands with big
surfaces within the cities are limited. What follows is the lack of offers or transactions
with similar, comparable dimensions.

The offers of land with small surfaces usually have bigger values per sgm and the
negotiation margin is smaller, whereas the offers with big surfaces have smaller prices
per sgm and the negotiation margin is much bigger.

Following the market analysis from the given area, we have selected the following
comparable offers:

> 1 Offer (see annexes): Vacant land located in Valea Oltului Area, near
Timisoara Blvd. — Constantin Brancusi Residential area

o Offer ID no.X44Q03005 from www.imobiliare.ro, posted by Bogdan
Manolescu, RE/MAX Properties, 20 Basarab Bivd., District 2
Bucharest;

o Vacant land, within the build-up area, of 6,500 sgqm, with two road
openings, one of 59.85 m and the other of 90 m;

Existing utility networks: fully equipped;

Residential destination;

PUZ approved (for G+14), POT max 70%, CUT max 3.0;
The offer price is of 400 Euro/sgm.

o O O O

> 2" Offer (see annexes): Vacant land located in Drumul Taberei Area, Valea
Oltului Street - Prelungirea Ghencea Road area

o Offer ID no. X55B03001 from www.imobiliare.ro, posted by Robert
Nuta, Brave Intermed, 34 Chitilei Road, District 1, Bucharest, tel.:
0730758465, 0766647530, 0722419749;

Land within the build-up area, with a total surface of 5,000 sgm;
Existing utilities networks: fully equipped;

Fit for residential development;

PUZ G+14 ;

The offer price: 400 Euro/sgm.

O O O O O
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VALUATION REPORT - Real estate property - land

> 3" Offer (see annexes): Vacant land located in Drumul Taberei — Valea
Oltului Street — Macinului Street area

» Offer ID no. TV0035573 from www.bizimobiliare.ro, posted by Roman
Cristian, 21 imobiliare, tel. 0734547877

o Land within the build-up area, with a total surface of 2,000 sgm (50 x
40);

Existing utilities networks: fully equipped;
Fit for residential/commercial development;
POT max 60%, CUT max. 3;

The offer price: 375 Euro/sgm.

o O O O

> 4™ Offer (see annexes): Vacant land located in Drumul Taberei area

o Offer ID no. TV0034486 from www.bizimobiliare.ro, posted by Roman
Cristian, 21 imobiliare, tel. 0734547877;

Land within the build-up area, with a total surface of 1,550 sgqm;
Existing utilities networks: fully equipped;

Fit for residential development;

PUZ G+14 ;

The offer price: 370 Euro/sgm

o O O O O

On the following page is a map with Drumul Taberei neighborhood, Tehnogroup
land location and the locations of the comparables.
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In using the comparison method, respectively in making the data grid, the following
comparison criteria shall be used:

>

1st Criteria (fransaction/offer): refers to the date of transaction/ offer, reflecting the

market conditions and the possibility of negotiating the price which is valid at that

time. The correction applied in accordance with this criterion expresses:

o The hardening of financial conditions related to the financial effort;

o The sellers’ willingness to negotiate in the analyzed area (it has been shown that
there is a pretty limited interval for negotiation under normal conditions, the
sellers knowing the history of past transactions to which they refer);

As the prices reflect only the buyers point of view (the prices’ level is based on
offers), a -10% negative correction was applied on all offers.

We have obtained this margin after discussing with real estate agents, who
know the minimum limit up to which the buyers are willing to negotiate. In the
present economic conditions, the number of investors has diminished, and the
sellers accept these margins, especially when it comes to Iimportant
tfransactions.

2nd Criteria (the surface of the land): it is known that by increasing the surface of
the land, the financial effort increases and thus the number of potential buyers
decrease, thus the unitary price tends to decrease. In the case of lots jointed, the
largest jointed area is taken into consideration;
A -20% negative correction was used on all offers, because it have surfaces
which represents less than 20% of the area of the subject property. Smaller
surfaces are much easily sold, due to the smaller transaction sum.

3rd Criteria (the location): built-up/unincorporated area or the belonging to field

considered better.

o All offers are located within Drumul Taberei neighborhood, near to the valuated
property, thus no correction was applied.

4th Criteria: the technical and urbanite equipment and the distance from the public

networks of gas, water, sewage, electricity (if they exist), the type of road to which

the land has access. The coefficients vary with the distance to the utilities and they

cumulate one with each other;

o A —5% negative correction was applied on all offers, as the access to the land is
made by paved roads.

5th Criteria (the shape and the dimensions, the possibility of future division in lots):

max. 25%. This criterion makes practical impossible to diminish the unitary price for

the transaction for the big surface. This explains why lands with big surfaces have

practically the same value with small plots, only in as much as it creates the

premises of a future residential development;

o A 5% correction was applied on the last two offers, due to the surface of the plot,
with less possibility to be splitin smaller properties.

6 Criteria: strong points given by the proximity to the forest (or an opening at the
forest skirt), the lake, future projects (highway, belt highway), variable according to
the precise location of the valuated land;



VALUATION REPORT - Real estate property - land

o All offers have similar location with the subject property; no correction was
applied.

» 7 Criteria: possible restrictions/limitations given by the location (gas pipes, L.E.A,,
public roads extension, the routes of future public roads).
o There are no restrictions on the comparable properties; no correction was

applied.
> 8 Additional criteria: in the case of lands within the built-up area, the building
restrictions imposed by the Urbanism Certificate will be additionally analyzed

(P.O.T. max., C.U.T. max., alignment retreat) which express the most efficient use
of the land.

o For offer no. 3 there is a building height limitation to G+4, thus a 50 Euro
correction was applied.
In order to reach a value, the valuer calculates what the amount of the corrections is
and a bigger trust will be granted to that property that registers the smallest total brut
correction reported to the price of the transaction/offer.
The grid of the market data - is annexed to the present report.
The unitary value of the land is rounded to:
V=274 Euro/sqm.

The total value of the land is:

12,290,000 Euro
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6. APPENDIX

Comparison grid

Offers of similar properties

Photos of the valuated property
Copies of valuer’s ldentification Card
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Address: Bucharest, Timisoara Bd., 103D

Property: Land

Date: 12/31/2012

Comparison element | Valued land Offer no.1 | Offer no.2 | Offer no.3 | Offer no.4
Unitary price 27?? 400 400 375 370
[Euro/sqm]

Tranzaction/ offer offer offer offer offer
Correction [%] -10% -10% -10% -10%
Corrected price 360 360 337.5 333
[Euro/sqm]

Surface 44,862 6,500 5,000 2,000 1,550
Surface correction| %] -20% -20% -20% -20%
Corrected price 288.00 288.00 270.00 266.40
[Euro/sqm]

Location west part of

Bucharest, near
ANL Brancusi and similar similar similar similar

Correction Drumul Taberei 0.00 0.00 0.00 0.00
[EURO/sqm] neighborhood

Corrected price 288.00 288.00 270.00 266.40
[Euro/sqm]

Infrastructure access by unpaved

(utilities systems, roads, with water,

access road) electricity, better better better better
Correction [%] sewerage and gas -5% -5% -5% -5%

system

Corrected price 273.60 273.60 256.50 253.08
[Euro/sqm]

Shape and size yes

(possibility to parcel

out for future

residential

development) similar similar no no
Correction [%] 0% 0% 5% 5%
Corrected price 273.60 273.60 269.33 265.73
[Euro/sqm]
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VALUATION REPORT - Real estate property - land

Strengths (vecinatate
forest/ lake/ DN
vicinity, future
projects, etc.)
Correction [%]
Corrected price
[Euro/sqm]

Good acces/ Public
transportation
near/ close to
Brancusi residence

similar similar

0%
273.60

0%
273.60

similar

0%
269.33

similar

0%
265.73

Possible restrictions
(network electricity.
main gas pipe line.
public roads (existing
or in project) etc.)
Correction [%]
Corrected price
[Euro/sqm]

No restrictions

No
restrictions

No restrictions

273.60 273.60

No restrictions

269.33

No
restrictions

265.73

Building restrictions
established by the
urbanism regulations
(the coefficients
cumulative)
Correction [EURO]

Corrected price
[Euro/sqm]

PUZ approved POT
70%, CUT 3, Hmax -
G+14, residential use

similar similar

274 274

G+4

50
319

similar

266

Unitary Value Resulted
[EUR/sqm]:

274

Total Value Rounded
[EUR]:

12,290,000

Brut correction

% Brut correction
Net correction
related to offer

% Net correction
related to offer

127
32%
-126

127
32%
-126

-31.50% -31.50%

181
48 %
-56

-14.93%

130
35%
-104

-28.11%
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«Offers of similar properties

Intré in cont Cont
nou

imobiliare.ra ].StOff er

Adauga anunt
Anunturi imobiliare Terenuri constructii de vanzare Terenuri constructii de vanzare in Bucuresti zona Drumul Taberei

Vanzare teren intravilan zona M2 cu toate utilitatile, Valea Oltului, Bucuresti
Bucuresti, Sector 6, zona Drumul Taberei
Valea Oltului

RE/MAX PROPERTIES RE/
2.600.000 EUR 400 EUR/mp - Comision: Negociabil Mm

Properiies

Date agentie/agent

Tip teren: intravilan constructii Suprafata teren: 6.500 mp Front stradal: 150 m
= Bogdan Manolescu

=
Prezentare Imagini Pozitionare pe harta Broker Imobiliar
Pozitionare pe harta . .
Bucuresti, Bd Basarabia Nr 20
| J. Sector 2 Bucuresti
Contacteaza prin telefon
click pentru a vizualiza numerele de telefon
Nu uita sa spui agentiei ca ai vazut oferta
X44Q03005 pe imobiliare.ro
Contacteaza prin email
Numele tau: ‘ ‘

Telefonul tau: \ \

mai multe imagini Email-ul tau: ‘ ‘

Mesajul tau: Va rog sa ma contactati, sunt
interesat de aceasta proprietate.

Detalii

Vanzare teren in suprafata de 6500mp, cu 2 deschideri din care una este de 59, 85ml si a doua de 90mi(asfalt,
trotuare,iluminat public si toate utilitatile). Este amplasat intr-o zona mixta a capitalei (conform P.U.Z. aprobat
de HCGMB in 2005, zonaM 2 ( P + 14 ), P.O.T. max =70%, cu posibilitatea acoperirii restului curtii in proportie

[ Trimite-mi o copie a mesajului

de 75 % cu cladiri cu maxim 2 niveluri (8 m); C.U.T. max 3, 0 mp.ADC/mp.teren ) , mai exact in zona Valea Trimite
Oltului cu B-dul Timisoara iar peste tot in jurul terenului sunt proiecte imobiliare finalizate sau in derulare(

cartierul ANL Brancusi cu blocuri si vile dar si alte ansambluri de blocuri ). In imediata proximitate se afla piata,

transport public (troleibuze, tramvaie , autobuze) si in curand metrou.Se poate vinde si o parcela din teren. Alerta reducere pre{

Trimite unui prieten

Caracteristici Raporteaza oferta incorecta
Suprafata teren: 6.500 mp Tip teren: constructii Tipareste
Front stradal: 150 m Clasificare teren: intravilan Salveaza anunt
Nr. fronturi: 1 Constructie pe teren: Nu
Latime drum acces: 9m Suprafata construita:

inclinatie teren:

Specificatii Modificat la: 07/02/2013

Feedback

© Realmedia Network 1999-2013. Toate drepturile rezervate. www.imobiliare.ro, sigla www.imobiliare.ro si sloganul "Portalul afacerilor imobiliare” sunt marci inregistrate.
Politica de confidentjalitate | Despre noi RAMEING
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«Offers of similar properties
Utilitati

Apa
Canalizare
Gaz

Curent
Curent trifazic

Alte detalii zona

Amenajare strazi: asfaltate
Mijloace de transport
lluminat stradal

Alte informatii

Vicii: Nu are vicii.

Vecinatati: Intre blocuri si vile , langa cartierul ANL Brancusi , gradinite, scoli, liceu, magazine, piata ,
transport public, viitoare statie metrou ( Valea lalomitei ) la 300 m distanta.

Alte detalii: Vanzare teren in suprafata de 6500mp, cu 2 deschideri din care una este de 59, 85ml si a
doua de 90ml(asfalt, trotuare,iluminat public si toate utilitatile). Este amplasat intr-o zona mixta a capitalei
(conform P.U.Z. aprobat de HCGMB in 2005, zonaM 2 ( P + 14 ) , P.O.T. max =70%, cu posibilitatea
acoperirii restului curtii in proportie de 75 % cu cladiri cu maxim 2 niveluri (8 m); C.U.T. max 3, 0
mp.ADC/mp.teren ) , mai exact in zona Valea Oltului cu B-dul Timisoara iar peste tot in jurul terenului sunt
proiecte imobiliare finalizate sau in derulare( cartierul ANL Brancusi cu blocuri si vile dar si alte ansambluri
de blocuri ). In imediata proximitate se afla piata, transport public (troleibuze, tramvaie , autobuze) si in
curand metrou.Se poate vinde si o parcela din teren.

http://www.imobiliare.ro/anunt/X44Q03005

Tipareste Salveaza anunt

Date agentie/agent

Bogdan Manolescu RE/MAX PROPERTIES RVMN

m Broker Imobiliar Bucuresti, Bd Basarabia Nr Propenties
’ 20 Sector 2 Bucuresti
Sl

Contacteaza prin telefon
click pentru a vizualiza numerele de telefon

Contacteaza prin email

Numele tau:
Telefonul tau:
Email-ul tau:

Mesaijul tau: Va rog sa ma contactati, sunt
interesat de aceasta proprietate.

Trimite-mi o copie a mesajului

Trimite

Proprietati asemanatoare: Terenuri pentru constructii de vanzare in Bucuresti

Ai o intrebare?

Ultimele intrebiri si raspunsuri

buna ziua am o casa de vanzare in
bosia,sat ungheni...70mp Fii primul

care raspunde ...

Piata inchirierilor de apartamente se
misca in vreun fel? Salut! Eu am un

ap inchiriat pe aleea diham (la fel 2...

(acum 1 zi)

Doresc sa cumpar un
apartament,eventual la
mansarda,tinand Daca sunt construite
din zidarie,bine compartimentate
€U... (acum 2 zile)

Mi s-a oferit sa achizitionez printr-un
reprezentant sal, eu am cumparat de

la acel dezvolator un ap exact la...
(acum 2 zile)




«Offers of similar properties

Intré in cont

Cont
hou
imobiliare.ro 2nd Offer
Adaugs anunt
Anunturi imobiliare Terenuri constructii de vanzare Terenuri constructii de vanzare in Bucuresti zona Drumul Taberei
Teren constructii de vanzare .
D nti n
Bucuresti, zona Drumul Taberei ate age ; e/age t
400 EUR/ mp BRAVE INTERMED
Tip teren: intravilan constructii

Suprafata teren: 5.000 mp www.braveintermed.ro

Prezentare Pozitionare pe hart Robert Nuta
Agent Imobiliar
Bucuresti, Sos. Chitilei NR. 34
A [ ] : Romania - Bucuresti 1
A l Selectie tip harta « | - ( =
< > 3 /
v 2 "
= [

Contacteaza prin telefon
click pentru a vizualiza numerele de telefon

‘ ' & B =" A Nu uita sa spui agentiei ca ai vazut oferta
Y L T L X55B03001 pe imobiliare.ro
% % S0 e < o
el omees !'_"l & ~ @{)@g Contacteaza prin email
g | - e,
_— Y Gsﬁ gﬁ%@(_ )JWJP _{.3:
= i
]
- &

Numele tau: ‘ ‘
p &

gﬁ‘ﬁf &, 4, 5 Telefonul tau: ‘
- S, 8

Email-ul tau: ‘ ‘

‘doa:, Mesajul tau: Va rog sa ma contactati, sunt
% interesat de aceasta proprietate.
© OpenStreetMap (and) contributors, CC-BY-SA
Trimite-mi o copie a mesajului
Detalii
Trimite
Se poate construii P+14
Alerta reducere pret
Caracteristici . o
Trimite unui prieten
Suprafata teren: 5.000 mp Tip teren: constructii Raporteaza oferta incorecta
Front stradal: Clasificare teren: intravilan L
Tipareste
Nr. fronturi: Constructie pe teren: Nu

Latime drum acces:

Suprafata construita: - Salveaza anunt

inclinatie teren:

Specificatii Modificat la: 07/11/2012
Utilitati

Feedback
© Realmedia Network 1999-2013. Toate drepturile rezervate. www.imobiliare.ro, sigla www.imobiliare.ro si sloganul "Portalul afacerilor imobiliare” sunt marci inregistrate.
Politica de confidentjalitate | Despre noi

RAMEING
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. «Offers of similar properties
pa

Canalizare
Gaz

Curent

Curent trifazic
Utilitati in zona

Alte detalii zona

Amenajare strazi: asfaltate

http://www.imobiliare.ro/anunt/X55B03001

Tipareste Salveaza anunt
Ai o intrebare?
Date agentie/agent . u ‘e« .
gentie/ag Ultimele intrebari si raspunsuri
Robert Nuta BRAVE INTERMED
Agent Imobiliar Bucuresti, Sos. Chitilei NR. °

buna ziua am o casa de vanzare in
bosia,sat ungheni...70mp Fii primul

care raspunde ...

34 Romania - Bucuresti 1
www.braveintermed.ro

[ ]
Piata inchirierilor de apartamente se
Contacteaza prin telefon misca in vreun fel? Salut! Eu am un
click pentru a vizualiza numerele de telefon ap inchiriat pe aleea diham [la fel 2...
(acum 1 zi)
Contacteaza prin email
[ ]

Doresc sa cumpar un
apartament,eventual la
mansarda,tinand Daca sunt construite
Email-ul tau: din zidarie,bine compartimentate
€U... (acum 2 zile)

Numele tau:

Telefonul tau:

Mesajul tau: Va rog sa ma contactati, sunt
interesat de aceasta proprietate.
Mi s-a oferit sa achizitionez printr-un
reprezentant sal, eu am cumparat de

Trimite-mi o copie a mesajului la acel dezvolator un ap exact la...
(acum 2 zile)

Trimite °

Proprietati asemanatoare: Terenuri pentru constructii de vanzare in Bucuresti

Teren constructii de vanzare Teren constructii de vanzare Teren constructii de vanzare
i Bucuresti Bucuresti Bucuresti
Petricani Drumul Taberei Straulesti
55.000 EUR 1.200.000 EUR

Gaseste mai multe anunturi: Imobiliare Bucuresti, Terenuri constructii in zona Drumul Taberei, Bucuresti

Sus



«Offers of similar properties
fi BIZimobiliare 3rd Offer

Vanzari Terenuri - Bucuresti, DRUMUL TABEREI

o 03.02.2013
o Adaugat de: 21imobiliare

Teren intravilan , situat in Drumul Taberei (zona ANL Brancusi), in suprafata de 2000 mp (50X40) . POT max. zona 60
% ; CUT max. 3.0 mp ADC/mp teren.Terenul dispune de o pozitie strategica, fiind situat intre blocuri. Se preteaza la
constructie de piata sau centru comercial, nefiind o asemenea constructie in zona. Terenul dispune de toate
utilitatile . Pret de vanzare 375 Euro/mp.

Pret: 750.000 EURO Agent imobiliar: Roman Cristian
Localizare: Bucuresti, DRUMUL TABEREI Telefon / telefoane: 0734547877

Email agent: cristian@21imobiliare.ro
Anunt adaugat de: 21imobiliare (A) Cod anunt: TV0035573

Email: office@21imobiliare.ro

Am Garsoniera de Vanzare

www.ApartamenteRadacini.ro =)

Zona Centrala, 39-47mp, Bloc Nou. Viziteaza & Convinge-te Acum! Optiuni [>

Printeaza

bizimobiliare.ro © 2004-2013
[x] inchide fereastra
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fi BIZimobiliare 4th Offer

Vanzari Terenuri - Bucuresti, DRUMUL TABEREI

o 03.02.2013
o Adaugat de: 21imobiliare

ACUM E TIMPUL SA INVESTITI INTR-O AFACERE IMOBILIARA LA CHEIE ! Daca vreti sa investiti intr-o afacere imobiliara
sigura, care sa va aduca un profit rapid, acum este momentul! Teren 1550 mp + Proiect + Autorizatie de Constructie
Imobil S+P+9 etaje. 90 apartamente ( garsoniere, 2, 3camere ), 100 locuri de parcare, zona P.Ghencea-Ansamblul
Rezidential Primavara. Proiectul este conceput astfel incat sa se plieze pe Programul de Creditare| | | |" Prima
Casal | |". Terenul Nu Este Ipotecat. Prporietar Persoana Juridica . Indicatori urbanistici: CUT 4.5 POT 45% Regim
inaltime 2S+P+9+Et.Tehnic.Pret vanzare 419 Euro/mp (incidenta 93 Euro/mp desfasurat)!

Pret: 570.000 EURO Agent imobiliar: Roman Cristian
Localizare: Bucuresti, DRUMUL TABEREI Telefon / telefoane: 0734547877

Email agent: cristian@21imobiliare.ro
Anunt adaugat de: 21imobiliare (A) Cod anunt: TV0034486

Email: office@21imobiliare.ro

Am Garsoniera de Vanzare

www.ApartamenteRadacini.ro

Zona Centrala, 39-47mp, Bloc Nou. Viziteaza & Convinge-te Acum! Optiuni [>

Printeaza

bizimobiliare.ro © 2004-2013
[x] inchide fereastra
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